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Feature  of  Issue:  COTTON 


^^^INDIA'S  T7HEAT  ACREAGE  BE LOV  LAST  YEAR  BUT  ABOVE  AVERAGE. 

The  second  estimate  of  India's  1926  wheat  acreage,  29,711 >000  acres, 
shows  a  slight  increase  over  the  first  estimate.     It  is  still  7  per  cent 
below  last  year's  final  estimate  of  31,773,000  "but  somewhat  higher  than 
the  1919-1923  average  of  27,700,000  acres'.     The  growing  crop  is  suffering 
from  drought.     Winter  rains  have  "been  reported  in  some  sections  but  they 
have  not  been  sufficient  to  make  up  for  the  inadequate  moisture  supply  at 
the  beginning  of  the  season  caused  by  the  early  cessation  of  the  monsoon. 


CURHEiJT  MARKET  CONDITIONS 

Bacon  prices  at  Liverpool  were  generally  stronger  for  the  week  of 
March  1.7.  At  Hamburg,  lard  prices  were  lower  and  hogs  at  Berlin,  also 
showed  a  weaker  tendency.  Foreign  butter  prices  were  generally  firmer 
against  a  slight  decline  in  Hew  York.  Danish  butter  in  Copenhagen  stood 
at  only  3  cents  under  Hew  York.  The  Liverpool  apple  auction  of  March  17 
reported  higher  prices  being' paid  for  good  quality  fruit,  with  desirable 
stocks  in  good  supply.     See  pages  3U9,  350,  38O  and  3SI. 


SUMMARY  OF  THE  WORLD'S  COTTON  SITUATION 

Features  of  the  present  cotton  season  have  been  abundant  supplies 
but  a  relative  scarcity  of  cotton  of  higher  grades,  falling  prices,  and 
consequent  holding  off  by  the  trade.    Although  the  price  of  raw  cotton  has 
shown  a  steady  downward  movement,  prices  of  cotton  goods  continue  at  a 
relatively  high  level  and  consumers  have  not  shown  an  active  demand  for 
cotton  goods  at  the  prevailing  prices.    A  further  decline  in  the  price  of 
finished  goods  along  with  low  consumers'   stocks  should  stimulate  demand 
for  raw  cotton.     Recent  reports  from  Europe  show  an  improvement,  on  the 
whole,  in  mill  activity.     Information  received  from  all  countries  reporting 
to  date  indicates  a  world's  crop  for  1925-26  of  about  12  to  13  per  cent 
greater  than  last  year  bringing  the  world's  total  to  about  27,800,000  bales 
of  kl&  lbs.     The  total  for  all  countries  reporting  to  date  is  26,576,000' 
bales,  including  the  ginning  report  of  16,086,000  bales  for  the  United 
States,  as  compared  with  a  total  of  23,609,COO  for  the  same  countries  last 
year.     The  world's  total  for  192L-25  is  now  placed  at  214,800,000  bales. 
Estimates  for  this  year's  crop  have  been  received  from  all  of  the  principal 
cotton-growing  countries  except  Brazil  and  Uganda.     See  page  352. 
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CROP  PROSPECTS 


CEREAL  CROPS 
Argentine  Corn 

A  continuation  of  the  moderately  wet' and  abnormally  warm  weather  which  has 
existed  in  the  corn  growing"  section  of  Argentina  for  the  past  month  is  reported  by 
the  United  States  Weather  Bureau  for  the  week  ending  March  15.    The  temperature 
averaged  79  degrees,  which  is  9  degrees  above  normal;  and  the  rainfall,  1.1  inches, 
or  .2  of  an  inch  more  than  the  seasonal  average.    This  condition  is  considered 
favorable  for  the  final  maturing  of  the  crop.    A  cable  from  the-  International  Insti- 
tute of  Agriculture  states  that  wheat  and  linseed  harvesting  is  completed  and  that 
results  are  below  expectations. 

Winter  Crops 

Reports  from  Europe  indicate  a  healthy  appearance  of  the  winter  sown  crops. 
Recent  rains  in  Spain  and  Austria  have*proved  beneficial.    The  outlook  in  England 
is  very  promising,  though  some  heavy  soils  have  suffered  from  too  much  rain. 

Spring  Seeding 

Favorable  conditions  have  resulted  in  increased  activity  in  the  preparation 
of  land  for  spring  sowing.  Some  of  the  low  lands  of  Austria  and  England,  however, 
are  still  too  wet  for  any  progress  to  be  made. 

BREAD  GRAINS:    Acreage  of  winter  sowings,  average  1909-13.  annual  192U  -  1926 


:  Average:  :  :  ; 

Cro^  and  Country             :  1909-13:  1'92U  •  :  1925     :  1926     -.Percent  1926 

 j  a/     :  -  :  :  :is  of  1925 

WHEAT                     :  1,000    :  1,000  :  1,000     :  1,000     :  Per  cent 

:  acres    :  acres  :  acres    :  acres  : 

Total,  11  countries  b/  c/  ...   :     73,969:  79, 958:  £l,"lH3:  S0.26S:  9S.9 

India,  revised  estimate  1926     :     22, 221+ :  31,181:  3L773'-  29,711:  93-5 

Morocco      "               »           "      :.      1,700:  2,l+6l:  2.5U5'-  2,712:  106.8 

Algeria                                        :      3.521:  3.H92:  3.6UO:  3.556:  97- 7 

Tunis   *  •  :       1,310:  1.108:  1.507:  1,606:  106.6 

Total,  15  countries                      :  107, 72h:  118,200:  120,608:  117,359:  9(.7  

RYE  d/                       :               :  :  :  : 

T o tal,  10  countries  e/   ......   :     25,6l5:  23,825:  2U.971:  23,862:  95,6__ 


a/  Where  changes  in  boundaries  have  occurred  as  a  result  of  the  world  war  estimates 
have  been  adjusted  to  correspond  with  the  area  within  the  post-war  boundaries, 
b/  Estimates  for  earlier  years  given  for  comparison  refer  to  winter  acreage  only 
where  comparable  statistics  of  winter  seedings  are  available.     In  some  of  the  minor- 
producing  countries  where  most  of  the  crop  is  winter  wheat  and  where  abandonment 
is  of  little  significance  estimates  of  earlier  years  given  for  comparison  are  the 
final  estimates  of  the  total  crop,     cj  Includes  Canada,  United  States,  England  and 
Wales,  France,  Italy,  Czechoslovakia,  Bulgaria,  Rumania,  Poland,  Lithuania  and 
Finland,     d/  Estimates  of  earlier  years  for  comparison  are  final  estimates  of  the 
total  winter  and  spring  area  harvested,     e/  Includes  Canada,  United  States,  France, 
Czechoslovakia,  Bulgaria,  Rumania,  Poland,  Lithuania,  Latvia  and  Finland. 
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CEREAL"  CROPS:    Production  192U  and  1925 


Crop  and  Country  .  :  ■  1921+  .  .:.        1925         :  Per  cent  1925 

 /  :  j__  :  is  of  192U  

TCHEAT  :  1,000  bushels  :  1,000  bushels:  Per  cent 

Total,  37  countries   ■   :  3,008,872  :        3,236,953  :  107.6 

Greece   :  9,661  .             11,3-73  115-7 

Poland   :  32.-H98  :             57,798  :  177.9 

Tunis   .  :  •  5,181        :  11,758  :  227.0  

Total,  1+0  countries   :  3,056,212  :        3,317,682  :  '  108.6 

Estimated  world  total  excluding  :  :  : 

Russia    :  3,091,000        :  :  

RYE  :  :  : 

Total,  23  countries    :  5U6,510  :           697. 73H  :  127.7 

Netherlands    :  15,797  :             15,387  :  97. U 

Poland    :  ll^.SSU  :           257, UlO  :  178. 9 

Lithuania   ■  18,295  :..            26,116  :  11+2; 7 

Chile    ;  38        :  kl  :  123.7 

Total,  27  countries               ,   :  ~    72U.52U  :            996,691+  ;  137.6 

Estimated  world  total  excluding  :  :  : 

Russia   ;  728,000    '    :  :__  

BARLEY  :  :  « 

Total,  33  countries    :  989,018  :.       l,lbl,99l  :  117-5 

Greece    :  6,l69  *                 9,5lk  i  15U.2 

Poland    :  55.1+89  :             77,038  :  138.8 

Tunis    ...  ••        2,526  :               6,889  :  272.7 

Chile    :  U,370  j    ;           5,259  ;  120.3  

Total,  37  countries    :  1,057,572  :        1,260,691  :  119.2 

Estimated  world  total  excluding  :  :  : 

 Russia    :  1,202,000        :  :  

OATS  :  :  '  :  ' 

Total,  29  countries    :  3,383,317  :        3,595,179  :  IO6.3 

Greece    :  1+.062  :               5,688  :  ll+O.O 

Poland    :  166,171  :           228,11+5  •  137. 3 

Lithuania    :  18,58h  ;             19,609  :  105.5 

Tunis    :  1,585  :               2,756  :  173-9 

Chile    :  3.3^3  :               5,388  :  159.3 

New  Zealand    :  6,956   U.509  :  61]. 8 

Total,  35  countries    :  3,5SU,058  :        3,861,27!+  :  107-7 

Estimated  world  total  excluding  :  :  : 

Russia   ;  3,702,000   :  

CORN  :  :  ; 

Total,  15  countries    :  2,921,936  :        3,512,756:  120.2 

Canada    :  11,998  :             10,56U  :  88.0 

Tunis    :  205  :                  221+  :  109-3 

Total,  17  countries   :  2.93U.139  :        3,523,51+1+  :  120.1 

Estimated  world  -total  excluding  :  :  : 

Russia   .  3,721,000        ■  ;  
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SUGAR 


SUGAR:    Production  of  cane  and  "beet  sugar  in  countries  reporting  for  1925-26 


_  - 

Country 

192U-25 

1925-26 

Percent  1925-26 

is  of  192U-25 

BEET  SUGAR 

'■     Short  tons 

Short  tons 

Per  cent 

Total,  11  European  countries  and. 

United  States  previously  re- 

5,706,SSS : 

5,215.199  : 

91.  k 

iver/'  estimates  received  - 

29.7U5 

56,300  . 

'  189.3 

ll|S,8l9 

225,600  : 

151.6 

l,7)40,OU6  : 

1,745,600 

100.3 

1U0.UH4  : 

6*4,000 

U5.6 

96,607  : 

111+.200  : 

11s.  2 

U5U.759  ■ 

1,029.100 

226.3 

Total,  17  European  countries  : 

and  United  States    : 

3.317,27s 

S.HU9.999  '  • 

101.6 

Estimated  world  total  beet  sugar 

8,930,093 

CANE  SUGAR 

Total,  12  countries  previously 

110.1+ 

13,581,022  . 

•     lU, 986, 900 

Estimated  world  total  cane  sugar 

:  17.566,516 

COTTON 

The  excellent  weather  which  has  lasted  during  the  period  of  soil  preparation 
will  allow  planters  to  commence  sowing  in  the  Delta  of  Egypt  much  earlier  than 
usual,  according  to  a  private  report.     In  Upper  Egypt,  sowing  was  in  full  swing  by 
the  middle  of  February  and  under  "best  conditions. 

In  Uganda,  Eastern  Province,  rain  caused  some  damage  to  the  early  ripening 
crop,  but  July  and  August  sowings  were  boiling  well  the  last  of  January,  states 
Consul  Warren  at  Nairobi.    Marketing  of  the  crop  began  early  in  January.     In  the 
ether  provinces  picking  was  general,  but  the  quality  was  below  average. 

The  crop  in  many  sections  of  Colombia  will  "be  much  smaller  than  was  expected 
at  the  beginning  of  the  season,  states  Consul  Schnare  at  Cartagena.    Most  of  the 
damage  is  due  to  insect  pests.    In  Brazil  during  the  last  ten  days  of  January  the 
crop  in  the  southern  and  central  states  was  good  on  the  whole  although  it  had  been 
damaged  by  attacks  of  the  boll  weevil  in  seme  parts  of  Sao  Paulo,  according  to  Vice 
Consul  Dawson  at  Rio  de  Janeiro,  quoting  from  the  Ministry  of  Agriculture.     In  the 
northeastern  states  planting  had  been  delayed  by  lack  of  rain.    Preparation  of 
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the  soil  for  planting  was  taking  place  in  the  north. 

The  condition  of  the  crop  in  Argentina  continues  good  and  a  fairly  good 
yield  is  expected,  according  to  a  radiogram  from  the  International  Institute 
of  Agriculture. 


COTTON:    Acreage  and  production  192^-25  and  1925-26 


Country 

:  192U-25 

:  1925-26 

Percent  1925-26 
.  is  of  192U-25 

AREA 

:     1,000  acres 

.  1,000  acres 

.    .     Per  cent 

Regions  previously  reporting 

72,926 
79,500 

79,601  . 

109.1 

PRODUCTION 

.  1 ,000  bales 

1,000  bales 

Regions  previously  reporting 

9,772  : 
13,628 

206-  , 

10,296 
16,086  • 
b/  19H 

105.  U 
118.0 
9U.2 

23,606 
2U.80C 

26,576  : 
:  27.800 

112.6 
112.1 

a/  Estimate  by  the  Bureau  of  the  Census, 
b/  From  an  unofficial  source. 


FOREIGN  BUTTER  MARKETS  STEADY  WITH  RISING  PRICES 

Butter  prices  in  Copenhagen  and  London  on  March  19  were  higher  than 
the  previous  week  while  New  York  prices  showed  a  slight  decline.     Danish  in 
Copenhagen,  equivalent  to  39-2  cents,  was  only  three  cents  below  92  score  in 
New  York  and  in  London  at  U2  cents  exactly  the  same.     Colonial  in  London  was 
quoted  at  36.5  to  37-5-    As  compared  with  the  quotations  of  a  week  earlier, 
Danish  both  in  Copenhagen  and  in  London  showed  the  greatest  rise  of  about 
l"g  cents.    Argentine  unsalted  continues  quite  out  of  line  at  ^O.h  to  ]>h.  8  cents 
The  London  market  is  reported  as  steady  and  Copenhagen,  firm.    A  detailed 
Statement  of  prices  as  cabled  by  the  American  Agricultural  Commissioners 
appears  on  page 
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LIVESTOCK,    MEAT    AND  WOOL 

EASIER  TOME  IN  GERMAN  PORK  MARKET;     Prices  of  "both  hogs  at  Bex-lin  and 
lard  at  Hamburg  had  an  easier  tone  during  the  week  ended  March  17,  according 
to  W.  A.  Schoenfeld,  American  Agricultural  Commissioner  at  Berlin,  Hrg 
receipts  were  smaller.     See  page  38I. 

STRONG  BRITISH  BACON  MARKET:     Canadian  and  Danish  Wiltshires  at  Liver- 
pool exhibited  stronger  price  tendencies  during  the  week  ended  March  17, 
according  to  E.  A.  Foley,  American  Agricultural  Commissioner  at  London. 
American  offerings  retained  the  level  of  the  preceding  week.    Hog  receipts 
were  larger.     See  page  3SI. 


FRUIT,  VEGETABLES    AND  NUTS 


GOOD  QUALITY  APFLES  IN  DEMAND  ON  BRITISH  MARKETS:     Good  quality  fruit 
of  the  more  popular  varieties  again  brought  higher  prices  at  the  Liverpool 
auction  on  Wednesday,'  March  17 .    Virginia  Albermarle  Pippins  and  boxed  Rome 
Beauties  and  Yellow  Newtowns  shared  in  the  advance  over  last  week's  quota- 
tions and  good  quality  New  York  Baldwins  were  also  higher.     Values,  in  spite 
of  the  steady  improvement  of  the  past  month,  are,  nowever,  generally  much 
below  those  prevailing  a  year  ago  at  this  time  in  spite  of  the  rather  light 
supplies  being  offered,     While  the  market  has  not  recovered  from  the  unfavor- 
able publicity  of  December  and  January,  a.  large  quantity  of  poor  quality  fruit 
also  continues  to  keep  down  values.     The  cheaper  sorts  of  barreled  apples  are 
reported  from  75  cents  to  $1.25  lower  than  last  week.     See  page  3SO. 

SPANISH  LEMON  CROP  REDUCED:  '  Reports  from  Valencia,  Spain  indicate  a 
50  per  cent  loss  in  the  lemon  crop  of  that  region  since  .December  Ik  according 
to  a  cable  received  by  the  Department  of  Agriculture  from  Agricultural  Commis- 
sioner Foley. 

DECIDUOUS  FRUIT  EXPORTS  OF  SOUTH  AFRICA:     The  export  season  for  deciduous 
fruits  of  South  Africa  began  the  end  of  November  with  a  few  shipments  of  peaches, 
plums  and  apricots.    For  December  regular  shipments  continued,  total  shipments 
of  peaches,  plums,  apricots  and  pears  for  December  amounted  to  105,9^9  boxes 
while  the  combined  November  and  December  shipments  of  these  fruits  amounted  to 
110,206  boxes. 

In  addition  small  shipments  of  passion  fruit  grapes,  litches,  nectarines 
and  pineapples  brought  the  total  December  shipments  to  106,U0U  boxes  with  a 
tonnage  equivalent  of  1,575  short  tons  while  total  shipments  for  November  and  . 
December  amounted  to  111 ,3kk  boxes,  tonnage  equivalent  1 ,kU3 . 

South  Africa  Fruit  Shipments  1925 

Kind  December  November  and  December 

Boxes  Boxe  s 

Peaches  59.3*H 
Plums  33,373  39,923 

Apricots  6.,  960  2,013 

Pears  2.S26  2,826 
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FRUIT,    VEGETABLES    AND    NUTS,  CON  T»D. 


SOUTH  AFRICA  SEEKS  CONTINENTAL  FRUIT  MARKET:    At  a  largely  attended  meeting 
Of  fruit  growers  in  Cape  Town  it  was  decided  to  divert  at  least  25  per  cent  of  the 
shipment  per  ss.  "Edda"  to  Rotterdam  and  also  to  send  an  agent  to  that  port  with 
a  view  to  opening  up  a  continental  market,  according  to  a  recent  press  report. 
This  is  an  endeavor  to  absorb  the  steadily  increasing  output  of  the  country  and 
to  counteract  Argentine  competition. 

WEATHER  FAVORABLE  FOR  SMYRNA  FIG  CROPr    On  the  whole,  weather  conditions 
have  "been  extremely  favorable  for  the  I926  fig  crop  of  Smyrna,  reports  Consul 
Honaker.    Rain  fell  generally  throughout  the  fig  producing  areas  during  the  last 
two  weeks  of  January,     In  some  sections  snow  was  experienced. 

EGYPTIAN  ONION  SHIPMENTS:    Shipments  of  Egyptian  onions  now  afloat  for 
the  United  States  total  approximately  lj-7,500  bags,  or  roughly  95.000  bushels, 
according  to  cables  received  in  the  Department  of  Agriculture  from  Consul  Geist 
at  Alexandria.    These  figures  include  2^,000  bags  sailing  from, Alexandria 
for  New  York  aboard  the  Belgenland,  arrival  expected  on  April  6,  and  16,^75 
bags  which  sailed  on  the  iSth  for  Boston  and  New  York  with  arrival  expected 
about  the  7th  of  April.    According  to  trade  reports,  the  latter  shipment  consists 
of  6,000  bags  destined,  for  Boston  with  the  balance'  going  to  New  York.    While  no 
details  are  available,  Consul  Geistts  figures  also  indicate  the  shipment  of  about 
2,000  bags  during  the  week  ending  March  10.    These  should  arrive  around  the  end  of 
this  month.    The  Egyptian  market  is  reported  firm  with  quotations  of  11  shillings 
per  bag,  equivalent  to  $2.67»  being  quoted  c.i.f.  Slew  York. 

These  reports  on  Egyptian  onion  shipments,  previously  announced  as  a 
biweekly  service,  will  be  released  weekly  hereafter  instead  of  every  two  weeks, 
as  long  as  shipments  from  Egypt  continue  important. 

PREMATURE  BUDDING  OF  FRUITS  AND  NUTS  IN  PALESTINE-:    Premature  budding  of 
almonds,  grapes  and  figs,  due  to  unseasonable  warm  weather,  has  been  noted,  re-  ' 
ports  Consul  Heizer  in  Palestine.    It  is  feared  that  this  may  have  an  adverse 
effect  upGn  subsequent  yields. 

FUTURE  CHINESE  PEANUT  EXPORTS  TO  EE  SMALL:    Shipments  of  peanuts  from 
China  during  the  balance  of  the  export  season  are  expected  to  be  low  judging 
from  a  cable  received  in  the  Department  of  Commerce  from  Assistant  Commercial 
Attache  Evans  at  Peking.    Shipments  from  Tsingtao,  the  most  important  export 
point,  are  estimated  between  2,000  and  3*000  tons  for  the  next  three  months. 
At  Shanghai,  second  in  importance,  present  stocks  suitable  for  American  trade 
are  negligible.    See  page  377  f°r  details.     The  harvest  of  peanuts  in  Argentina 
has  begun  and  a  plentiful  jrield  is  expected,  the  International  Institute  of 
Agriculture  reports. 
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THE  WORLD  COTTON  SITUATION 

Strengthening  factors  in  the  outlook  for  cotton  are  the  possibility  ' 
of  -an -increased  consumer  demand  for  cotton  goods,  and  the  small  proportion 
of  cotton  of  the  better  grades.    The  long  period  of  hand-to-mouth,  buying 
from  the  mills  and  the  comparatively  small  buying  on  the  part  of  consumers 
should  result. eventually  in  an  increased  demand  for  raw  cotton  vhen  consumers' 
stocks  have  been  reduced  to  a  minimum  and  reduced  prices  on  finished  goods 
begin  to  -result  in  increased  consumer  buying.    Recently  auction  sales  have  been 
resumed  in  China,  and  the  Short  Time  Committee  of  the  American  section  in 
Lancashire  has  recommended  an  increase  in  working  hours.    Mill  activity  in 
France  and  Italy  continues  at  a  good  rate. 

•The  beginning  of  the  1925-26  season  gave  promise  of  more  abundant 
supplies,  as  the  carryover,  altho  moderate,  had  reached  a  higher  figure  than 
for  the  preceding  2  years  and  indications  pointed  to  a  very  large  world  pro- 
duction.   On  the  other  hand  indications  seemed  to  point  toward  good  demand 
and  an  active  mill  consumption.    While  the  crop  began  to  move  at  a  good  rate, 
the  decrease  in  the  price  of  raw  cotton  has  not  resulted  in  the  expected 
turnover  in  finished  goods.    A  conservative  estimate  would  place  the  total 
world's  crops  at  12  per  cent  more  than  last  year's  production,  and  the 
world'.s  supply  of  raw  cotton  on  March  5  was  estimated  by  the  Commercial  and 
Financial  Chronicle  to  be  1Q  per  cent  greater  than  at  the  same  time  last 
year.    On  the  other  hand  world  takings  of  all  growths  up  to  March  5  were 
only  7  per  cent  greater  than  up  to  March  5»  1924  and  United  States  exports 
have  even  shown  a  decrease,  being  2U5>330  bales  less  for  the  first  seven 
months  of  this  season  than  the  same  period  last  season.    The  world's  visible 
supply  on  March  5>  1926  as  reported  by  the  "Commercial  and  Financial  Chronicle" 
was  higher  than  on  March  5  for  three  prededing  years,     tihile  world  mill  con- 
sumption for  the  six  months  ending  Janjary  yi ,  1926  was  reported  by  the 
International  Federation  of  Master  Cotton  Spiuners1  and  Manufacturers'  Associa- 
tions to  be  12,239,000,  10  per  cent  greater  than  the  corresponding  six  months 
last  season,  world  mill  stocks  were  17  per  cent  greater  on  January  ]>1 ,  1926 
than  on  January  31»  1925. 

Exports  from  the  United  states  have  followed  the  usual  seasonal  move- 
ment this  year,  wi th  the  exceptions  that  the  peak  was  reached  earlier  and 
the  movement',  upward  and  downward  has  been  at  a  more  rapid  rate.    The  peak 
of  exports  this  season  was  reached  in  October  1/rhereas  the  peak  was  reached 
in  November,  in  1922-23  and  192U-25,  and  in  December  in  1923-24.  Further- 
more the  curve  of  seasonal  movement  usually  flattens  out  at  the  top,  but 
this  year  exports  shot  up  rapidly  and  then  declined  at  an  almost  constant 
rate  beginning  in  October. 

The  present  season  has  been  characterized  not  only  by  abundant  supplies, 
but  also  by  a  relative  scarcity  of  cotton  of  higher  grade,  falling  prices, 
and  consequent  holding  off  by  the  trade.    Not  only  has  the  movement  of  the 
price  of  cotton  been  downvard  this  'season,  but  fluctuations  have  been  wider 
than  usual.    As  mentioned  above  the  decline  in  the  price  of  cotton  did  not 
result  in  the  expected  increase  in  mill  activity,  and  this  condition  was 
due  to  a  great  extent  to  the  fact  that  the  mills  held  off,  waiting  for  the 
price  of  cotton  to  reach  the  bottom.    Although  prices  have  recently  become 
more  stabilized,  the  expected  stimulation  of  the  trade  as  a  result  of  a 
steadier  market  thus  far  have  failed  to  materialize. 
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The  chief  difficulty  in  the  way  of  a  revival  of  demand  "by  the  mills 
is  the  continued 'wide  margin  through-out  the  world  between  the  prices  of  raw 
cotton  end  f  inished  goods.     The  purchasing  power  of  the  world's  consumers  of 
cotton  goods  has  not  "been  sufficiently  greet  to  absorb  the  stocks  of  cotton 
goods  at  prevailing  prices.    The  prices  of  cotton  goods  and  yarn  have  not 
responded  in  proportion  to  the  fell  in  the  price  of  'raw  cotton.    On  the  con- 
trary as  shown  by  the  following  table  the  margin  has  been  increasing: 

Prices  of  Cotton,  Cotton  Yarn  and  Goods 


December  . 

December  : 

Decrease 

132k  : 

1925  : 

Per  cent 

Fairchilds  index  of  cotton  goods   : 

13k  : 

17s  ! 

8 

Print  cloths  Gk  x  60,  3&g-  in.  5-35  yards  . 

Sheetings,  k/k  ware,  shoals,  LL,  36",  k  • 

.091 

:        .087  . 

U 

.108 

.103 

5 

Cotton  yarns,  carded,  ?rhite,  northern, 

.kkG 

,U02  : 

10 

'    23. S5 

January 
1925 

.     20.06  : 
:  January 
;       1926  . 

15 

:  19U' 

i  176 

9 

:  .069 

:        .060  - 

13 

Cotton  (average  of  10  designated  spot 

:  23.52 

:    20. OU 

•  1U 

Source:  Cotton  prices,  Bureau  of  Agricultural  Economics.  Cotton  goods,  Survey 
of  Current  Business  February  1926. 

A  further  decrease  in  the  price  of  cotton  goods  bringing  it  to  e  normal 
relationship  "ith  the  price  of  cotton  should  stimulate  increased  consumption. 

Although  our  foreign  markets  have  been  experiencing  e  severe  depression 
es  a  result  of  the  war,  an  increasing  amount  of  cotton  is  being  consumed  at 
home.    What  we  have  lost  in  foreign  demand  we  have  gained  in  part  by  increased 
home  demand.     The  number  of  spindles  in  the  United  States  cotton  mills  has 
shown  a  steady  increase  for  the  pest  20  years. 
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THE  WORLD  COTTON  SITUATION,  CONT'D. 
COTTON:    Production  in  specified  countries,  average  1909-10  to  I9I3-IU, 

annual  1921-22  to  I925-26 

(Bales  of  kjS  pounds  net) 


Country 


Year  "beginning  about  August  1  - 


Average 
1909-10  to 
1915-lU 


1921-22 


1922-23 


1923-2U 


192^25 


1925-26 
Pre lim- 
itary   


.NORTHERN  HEMISPHERE 


NORTE  AMERICA 


Bales 


United  States  a/  . 
Mexico  

Total  North  American 

countries  ;  13,226, 235 


13,033,235 
193,000 


Bale  s 


7,953.641 
147.  300 


Bales 


9,762,069 
172,000 


Bale  s 


10,139,671 
175,000 


Bales 


13,627,936 
298,000 


Bales 


I6,cs6, 
215,000 


g, 100. 9 Ul 


9,940,069 


10,314,671 


13,925,936 


M^3Qlc0i2C 


CENTRAL  AND  SOUTH  : 

AMERICA  AND  WEST  : 

Indies  : 

« 
• 

Venezue  la  

Guatemala  :  cj 

Haiti  :  d/ 

Dominican  Republic    :  6j 

Porto  Rico  :  cj 

San  Salvador  : 

British  West  Indies  - 

Montserrat   .  : 

St.  Kitts-Ne vis, . . : 

G-remada.  : 

St.  Vincent.  : 

Barbadoe  s  :  

Total  Central  and  : 
South  American  coun- 
tries and  West  : 
Indies  reporting  : 
I909-I92U  :  


10,000 
144 
3,910 
1,066 

1,3.19 


657 
1,347 

703 
1,026 
1,061 


215 

$1  21,553 
ej  U05 

920 


76S 
732 
53U 
523 
U19 


16,000 

%]  37^ 
1,046 


837 
880 
691 
1,200 
832 


125 

448 
1,200 
e/f/10,400 


b/  IS  i  000 


1,900 


tl 
tl 

£/ 


1,000 
1,30s 
59U 
1,010 

857 


1+60 
760 
680 

1,109 


5,052 


3.477 


4,654 


5,112 


4,909 


EUROPE  : 

Italy..'  ?  5,212 

Yugoslavia  :  922 

Greece  :  cj  12,6l4 

Bulgaria  :  1,073 

Malta  :  ^33 

S  pa  in  :  

Total  European  coun- 
tries reporting  : 

1909-  192U  :  14,120 


798 
5,986 

i,8to 

485 


4,603 
860 
9,863 
3,600 
170 


5,000 
670 

13,250 

1 , 800 
100 
1,088 


4,520 
418 
10,  600 
2,950 
480 
1.270 


2,500 


8,311 


13,638 


15.150 


14,030 


Continued— 
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THE  WORLD  COTTON  SITUATION,  CONT'D. 

COTTON:    Production  in  specified  countries,  average  1909-10  to  1913-14, 

annual  1921-22  to  1925-26,  Contd 

(Bales  of  478  pounds  net) 


Country 


Year  "beginning  about  August  1  - 


!  Average 
1909-10  to 
1913-14 


ASIA 


1921-22 


1922-23 


NORTHERN  HEMISPHERE 

:  Bales 

:  Bales 

:  Bales 

:  Bales 

:  Bales 

:  Bales 

NORTH  AFRICA 

• 

• 

WL_-  ..„•'  ; 

1,370 

293 

:  397 

:  800 

2,240 

:  7,000 

664 

1,945 

:  f/  l,<s73 

:fj      2 ,  ^00 

230 

114 

:  172 

c/ 

38 

94 

:  109 

:g/ 

235 

143 

:  .  647 

:e/ 

2,312 

4,603 

:  4,600 

Italian  Somali land. . 

510 

95 

:  1,192 

:  1,760 

2,300. 

:ej 

1,022 

179 

:  •  690 

:  1,400 

2,760 

:  1, 

453,000 

902,000 

:  1,391,000 

:  1,353,000. 

1, 

507,000. 

1,629,000 

Anglo-Egyptian  Sudan 

12 , 552 

19,707 

:  23,500 

:  ■     40  ,  600 

42 , 700 . 

92,000 

.  104 

"a/ 

12 

:f/  660 

f/  840 

w 

1,250: 

519- 

418 

.  460 

1,000: 

9,050 

■13,578, 

:■  16,388. 

f/    15, 800 

25,000: 

30,000 

20,338. 

31,381: 

7.7,680 

94,140. 

146,400: 

Total  North  African 

countries  reporting 

1909-1924  

:  1, 

437,436. 

967,150: 

1,510,315: 

1,506,580: 

i, 

727,350: 

1,933: 

1,444: 

1,300: 

1,507: 

2 , 600 : 

133,000: 

f]  30,000: 

78,000: 

126,000 

3,753,000: 
157: 

4, 

247,000: 
130: 

4,320,000: 
190: 

5,069,000: 

5,064,000 

:c/ 

17: 

241: 

250: 

840: 

1,700: 

i/853,000 

953,000: 

43,000: 

55,000: 

189,000: 

ij  453,000: 

136,000: 

b/  95,000: 

b/ 

95,000: 

b/  35,000: 

b/  95,000: 

694,600: 

1,517,000: 

2, 

318,000: 

1,992,900: 

2,179,000: 

2,114,000 

Japanese  impire  - 

:d/ 

4,704 

;  3,447 

2,834' 

17,387 

:  92,448 

103,347 

111,000: 

121,000: 

137,000 

Irench  Indo-China  ej 

14 , 337 

:  11,665 

11,088 

fj  14,000. 

W 

3,653 
125 

:  3,648 
:  112 

V 

5,000 
222 

'ej  195 

fj  2,900: 

Total  Asiatic  coun- 

tries reporting 
1909-1924   

:  5.387,925 

:  5,501,892 

319,647 

6,709,407 

1  7,919,600 

Total  Northern  Henri. s 

phere  countries  re- 
porting 1909-1924... 

: 20, 130, 768 

-.14,581,771 

■18, 

238,323. 

18,550,920 

•23,591,825 

1923-24 


1924-25 


1925-26 
prelim- 


Continued  - 
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THE  WORLD  COTTON  SITUATION,  CONT'D. 

COTTON:    Production  in  specified  countries,  average  1909-10  to  1913-14, 

annual  1921-22  to  1925-26,  Contd 

(Bales  of  478.  pounds  net) 


.'  :  ;   Year  "beginning  about  August  1  -  

Country  : -.Average    :'  :  :  ;  :  1925-26 

: 1909-10  to: .1921-22     :  :  1922-23  :     1923-24  :  1924-25  :Prelim- 

 :   :  1913-14    :,  .   .;  :.        -  -       :   ■  :  :  inary 

:    Bales      :    Bales  .    :  Bales        :    Bales      :  Bales      :  Bales 
SOUTHERN  HEMISPHERE     :  :  :  .  .  .  :  . 

?eru  110,000:-  182,000:.  200,000:  203,000:    206,000 if/ 194, 000 

Ecuador  •"               :f/.  3,606:f/  4,311:f/  11, 080:  fj  17  ,.000: 

Brazil  :      375,880  :  504,080  :  552,991:  575,930  :  605,000: 

Paraguay..;.'  :c/         120:  2,610:  5,800:  16,100:  12,200: 

Argentina  :d/      3,045:  27,674:  .  26,892  :  68,78  5:  :  67,300: 

Belgian  Congo  ...  :  ■               :  4,013:  .  4,600:  6,800:  18,400: 

Tanganyika  Territory  ;g/      7,971:  6,132:  "  6,000:f/  9,400:      16,000:  17,000 

Nyasaland. . . . . .  :          4,536  :  3,285:  4,600  :  2,320:f/  2,010: 

Southern  Rhodesia. ..  .:  :               :  :fj  1,200:  :ff  16,700: 

Union  of  S.  Africa. . . ;fj          76:  2,198:f/  5,460:f/  7, 000:f/  16,000: 

Angola  :            510:  2,067:  .  :  :  .  : 

Mozambique  :e/         766:  l,041;f/  2,200:f/  l0,000:f/  5,000: 

Dutch  East  Indies  :   '    13,981:  14,046:e/  6,900:  :   •  . 

New  Hebrides.  .........  :c/e/      303:  '      1,617:    \  1,900:  1,828:   .        .  : 

Australia  :__  91:  2,720:  7,500:  8.790:  14,400:  

Total  Southern  Hem-  :                  :  ;  :    ■  : 

i sphere  countries      :    ■              :  ...      •'  -  . 

r epor ting  1 90 9-1 924  : _   502.485  :  731.740:    .  811.443  :      901,325  :  943,910:  

?otal  all  countries  :                  :  :    '  ;  ;  : 

reporting  1909-1924  :  20, 633, 253: 15. 313. 511: 19. 099. 766;  19, 452, 245:24,535,  735:  

Estimated  world         :    '  «  •  [  :  :  ;  ; 

total  :  20, 859,000: 15,439,000: 19, 300, 000: 19, 600, 000  £4,800, 000:27, 800, 000 


Total  for  countries  :  •:  ■:     .  ':  : 

reporting  in  1925-    :  :  :  ;  :  "  : 

26   :2Q.2Q4, 238:14.661, 939:    !  £3,627,826:26,083,500 

Official  sources  and  International  Institute  of  Agriculture  except  as  otherwise  stated. 


Data  for  crop  year  as  given  at  the  head  of  the  table, are  for  crop  harvested  between 
about  August  1  and  July  31  of  the  following,  year.  .This  applies  to  both  Northern  and 
Southern  Hemispheres.  Eor  the  United  States  prior  to  1914  the  figures  apply  to  the 
year  beginning  September  1. 

a 'Linters  not  included.  Production  of  linters  during  this  period  has  been;  average 
190  9-10  to  1913-14,  502,711  bales;  1921-22,  397,752  bales;  1922-23  ,  607,779  bales; 
1923-24,  668,600  bales;  1924-25,  897,375  bales,  b/  Estimated  annual  production  ac- 
cording to  consular  reports,  cj  Eor  one  year  only,  d/  Average  for  three  years,  ej 
Exports,  fj  Iron  an  unofficial  source,  g/  Average  for  four  years,  h/.  Estimates  of 
exportable  surplus  reported  by  the  International  Institute  of  Agriculture,  ij  Turkes- 
tan, Transcaucasia,  Khiva,  and  Bokhara,  j/  Eor  1921-22  to  1925-26,  Chinese  Economic 
Bulletin  quoting  the  Chinese  Cotton  Mill  Owners'  Association.  The  figures  represent 
the  crop  in  the  most  important  producing  provinces  where  the  commercial  crop  is  grown. 
The  average  1909-10  to  1913-14  is  of  the  commercial  crop  of  China  as  estimated  by  the 
United  States  Bureau  of  the  Census. 
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UNITED  STATES:    Exports  of  cotton,  unmanufactured,  by  countries,  July- 
February  ' 192H-I925  end  1925-1525 
 (pales  of  500  'Pounds  gross)  


:  S  months  : 

8  months  5 

February 

February 

Country^  to  which 

: July,l92U- 

July,  1925- 

Long 

Short 

exported 

:Feb.  ,1925 

Feb. ,  1926. 

1925 

1926  . 

staple 

staple 

LONG-  AND  SHORT  STAPLE 

:      :  Bales 

Bales  : 

Bales 

Bale  s 

Bal,es 

.  Bales 

2,207,722: 

1,821,821+: 

252,371: 

173.519: 

36,033: 

137,1+81 

1,358,1+98: 

1,391,681: 

192,055: 

9i+,  706: 

11,918. 

82,788 

773,705: 

7U3.U60: 

85,251: 

'.  66,093: 

11+,  861: 

51,232 

..-.:  5U5.330: 

515,166: 

75,858: 

61,969: 

3,1+03: 

53,566 

. ...:      220, 1+57 

21+9, H+5: 

20,876: 

21+, 709' 

3,008- 

21,701 

1U3.775: 

2b- ,  11+9 : 

16,795: 

3,361+: 

12,931 

Soviet  Russia  in  Europe:  151,508. 

11+9, 698 i 

22 , 11+0 : 

0: 

0: 

0 

 :  117,726 

•99,9l+U: 

1 ;? ,  /  bb : 

9,2o0: 

1 ,789: 

"7     1  1  Ctl 

U9,27U- 

)i7 

3,71+2: 

5  ,175: 

1+29: 

i+,7i+6 

 :        61+, 522: 

76,821+; 

10,799: 

9,553: 

630 

3,379 

Total  Europe . . 

5,655,173- 

5,233,980 

707,007 

•  1+61,805 

30,990, 

380,815 

133,5^9 

170,896: 

16,382; 

19,237 

6,366: 

12,871 

. ... :  69U.OSU 

831+ ,  955 

Sl+,305 

".  68,816: 

1,565. 

67,251 

 :■■  31,126. 

55,720: 

,3 ,521: 

9,211: 

508 : 

8,703 

. 10,555- 

3,61+3: 

6U9: 

1+1+2; 

253: 

189 

Total  exports. 

....:  6.52U.U87 

6,301+,  151+. 

811,861+ 

559,511. 

89,632: 

1+69.829 

Total  imports 

a/  :      229, 75U 

b/  177,988 

62,660 

Total  re -exports a/:  5,875 

7,918 

1,1+60 

Net  exports . . . 

6,300,608 

•  6,131^,121+ 

750,661+ 

L INTERS:'.  . 

. ...:  68,169 

13,323: 

13.V3S 

'  3,696: 

....:  11.5U0 

:  10,970 

1,688 

:  1,792 

:  1H.93H 

:  1,289 

:  2,371 

Other  Europe  

....:  12,91+8 

:  13,97U 

3,^82 

:  2,527 

Total  Europe  . . 

 :      102, 7U8 

:  59,261 

19,797 

:  10,33b 

6,181 

7.1+77 

902 

:  1,203 

287 

157 

:  13 

1+ 

Total  exports. 

 :  109,216 

:       66 , 895 

:  20,712 

:  11,593 

Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
a/  Bales  of  1+78  pounds  net. 
b/  Seven  months,  July  -  Jan. 
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BRITISH  INDIA:  ^   THE  WORLD  COTTON  SITUATION,  CONT'D. 


Exports  of  cotton,  raw  aj ,  by  countries,  19lU,  I92U-I923 

■•  (Bales  of  kfS  lbs,  net) 

~       '         Year  ending  March "Jl 


Country  to  which 
exported 

I9I3-IH  : 

1923-24 

1924-25  : 

April- December 
T92§ 

Japan, ...  ..... 

Germany. ........  .  ..  •. . 

Austria. .  .  

United  S tate s  

Total   

1,128.,  801 

:  395.531 

265.,  49  2  : 

:      198,830      .  . 

■5/  175.039 

122.,  s4o  ; : 
.  90,189 

45,524  1 

.  39,114 

28,487 

1,441,365. 
.204,445 
214,50$ 
461, 117 
:  35.137 

243,003 
225,870. 
73.226 
36,032 

68,126 

"Rg  loc  * 

1  6oq"4q6 
:  141,275 
i  ■  168,469  . 
:  405,721 

6,500  . 
:      112,136  . 
:  135,375 
'    ■  237,693 
:  ;  80,251 

:•  ..•  27,508  ' 
:  69,359.. 

Bale  s 
qliq  I4.cn 

JL    J  t  J 

I39.395 

I39.756 

'.   .  25.4,751 
.         .  .1,617. 

100,289 
.  129,470 

230,9^2 
.  . 36,9^1 
t  16,7H 

5^,637 

2,489,84?  ..3,148,821 

:  2,993,783 

2,054,000 

months 


Compiled  from  Accounts  Relating  to  the  Sea-borne  Trade  and  Navigation  of  British 

India, 
a/  Sea-trade  only, 
b/  Austria- Hungary. 

EGYPT;  Exports  of  cotton  (unmanufactured),  by  countries,  average 
1909- 13,  annual  I923  and  1924,  and  eleven  months 
January-November,.  I925 
 ( Bales  of  478  pounds  net)  


Year  ending  December  31 


Country  to  which 
exported  


Average 
I909-I5 


1923 


1924 


11  months 
January- 
November, 
1^25  


Per  cent  of  total 


Ave . 
1909- 

1913 


1923 


1924 


United  Kingdom. . 
United  State s. .  . 

Germany  

France  

Russia  

Aus  tr  ia-Hungar  y . 

Switzerland  

Italy  

Japan  

Other  countries. 


1,000 

bales 
680 
14  8 

129 

128 
108 
74 
56 
49 
7 

67 


1,000 

bales 
714 
224 
64 
203 
4 

7 

53 
107 
59 
103 


1,000 

bales 

719 
136 
81 
218 
2 
5 

61 

99 
4o 
92 


1,000 

bales 
489 
169 
72 
158 
4 

5 
49 
7^ 
U7 
67 


Per 

cent 
47.0 
10.2 

3.9 
S.9 
7o 
5.1 
3-9 
3.4 

•5 
4.6 


Per 
cent 
46.1 
14.5 
4.1 
13.1 
.3 
•  5 
3-7 
6.9 
3-8 
7-0 


Per 
cent 
47.  8 
12.4 

5-U 
14.5 
.1 

•  3 
4.1 

6.6 

2.7 
6.1 


Total  :  1,44: 


1.543 


-L501 


1.154 


100-0:100-0 


100.0 


Compiled  from  Commerce  Exteriur  de  l'Egypte,  I909-I9I3,  Annual  Statement  of  the 
Foreign  Trade  of  Egypt ,  19^,  Monthly  Trade  Returns,  1924,  and  Monthly 
Summary  of  the  Foreign  Ts&de  of  Egypt,  1925- 

rj  Austria  only. 
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(Bales  of  '478  pounds  net) 

Year  ending 
December  31 

United 

:  Kingdom 

United      :  Other 
States      :  countries 

Total 

1917  

1Q"IK 

-'     ■  1919  

'    1920    • 

• "  ■  v  1921. .  ; . ' 

1923.;  . 
L":    •         .  132k.'. 

I925-  a/ 
11  months,  Jan, -November 

:  Bales 
57,300 

112,800 
135.300 
142,200  ' 
157 , 800 
164,000 
172,500 

Bales       :  Bales 
20,600      :  -2,200 
'.     0 ,  fuo      :           4UU    .  : 

•  '65,200      :  5,200 
'23,500  •   :    '  1,600 

24,200  :    :  •  ■  1,600 

•  22,400  •   :        4,10Q>    ■  . 

•  29-,  600  ;   :        2,600-  ; 

•  :  9  ,200  '            3,800. .... 

Bale  s 

80,100 
•  99 , 200 
.  .  183,200 

160, 4oo 

.    168,000  * 
.    •  184,300-.;  . 
.   196,  200 
.185,500  •  .. 
176,600 

Compiled  from  Estadistica  del  Comercio  Especial  del  Feru. 

a/  Figures  by  countries  not  available  for  .the  eleven  months  of  I925. 


UNITED.  KINGDOM: 


Country  from  which 
imported 


COTTON,  RAW: 

United  States. . 

Egypt  ...... 

British  India.. 

Braz  il,  

"*  Peru. .", .  . 
Other  countries 
•   .'Total  ....... 

.      .  Reexports.  .  .  . 

;■      ■  Net  imports.  . 


LINTEFS:  cj 

United  States.  . 

Germany  

Brazil  

Other  countries. 


Total  .  . 

Reexports .  .  . 
Net  imports. 


Imports,  of  cotton  (unmanufac tured)  by  countries, 
average  1909-IJ,  annual  192>192$  ' 

(Bales  of  473  pounds  net)         '  '   


Year  ending  December  "31 


Ave.rage 
1909-' 


lW 


1,000 
bale  s 


7  K7>4 
36 


K 
155 

63 
55 


4,74s 

;  5s4 

4,  164 


1923 
1,000 

bale  s 
1 , 400 
729 
227 

44' 

162' 

1U1 


2,703 

"•'  220 
2,483 


3 
1 


I92U 


1,000 

ba  le  s 
1,986 
722 
209 

35 
IcO 
lgQ 


3,301 
297 

3'.  oo4 


12 

1 
1 


14 

lk 


J_9.25_ 

1,000 
bales 
2  ,  560 
637 

78 

681 


y 


3,956 

286 
3,670 


U 


ii.4 

2 

112 


Average 


Per 
cent 
75-2 
17.6 

3-3 
1. 3 
1.2 
1.4 


100.0 


_l9i^_L_192l 
Per 
cent 


51,8 
27-0 
8,4 
1.6 
6.0 
5-2 


100.0 


tl 


75-0 

25.0 


100.0 


'Do  -p 

cent 


'  60.  2 
21.9 

6'.  3 
1. 1 

4.8 

100.0 


tl 


35*7 
7-1 


100.0 


1925- 

Per 
cent 

64.7 
16.1 

2.0 
17.2' 

ico.o 


H 


I00.0 


Compiled,  from  "Trade  of  the  United  Kingdom"  for  I9I3    -and.  ly'24  and  "Trade  and  . 
Navigation  of  the  United  Kingdom" , December  I925. 

aj     Includes  "Linters".      b/     If  anY  included  in  "Other  countries".      tij  Not 
separately  reported  for  1909-13-       d/    Not  available,     cj  Less  than  500 
bales.      fj     Less  than  .05  per  cent. 
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GERMANY:     Imports  of  cotton(unmanufactured)  by  countries,  average  1909-13, 

annual  1923-1925 
 (Bales  of  478  pounds  net) 


Country  from  which 
 imported  I 


Year  ending  December  31 
Average 

1923 


1909-13 


COTTON,  RAW: 

United  States. .  , 
British  India. . , 

Egypt.  

China  

Other  countries, 


1,000 
bales 
1,621 
271 
182 
12 
24 


Total  . 

LIUTERS : 

United  States. . . 
British  India. . . 

Egypt  

China. . .  .•  , 

Other  countries, 


2,110 


101 
33 

•'•  -  ft- 
3 
5 


Total, 


148 


1 ,000 
bales 
692 
147 
33 
7 
22 


901 


48 
29 

10 

8 


97 


1924 


1 ,000 
bales 
1,010 
154 
85 

SJ 

27 


1,276 


a/ 


76 
8 

9 
6 


99 


Compiled  f  rom  Auswartiger  Handel  Deutsch lands  , 
1923-1925. 

a/  If  any,  included  in  "Other  countries." 


1925 


1,000  ■ 
bales 
1,405 
205 
86 
4 
32 


1,732 


117 

9 

-  ■  1 
9 
11 


147 


Per  cent  of  total 


Ave. 

1909-13 


rer 
cent 
76.8 
12.8 

8.6 
.6 

1.2 


100.0. 


68.2 
22.3 
4.1 
2.0 
3.4 


1923 


Per 
cent 
75.8 
16.3 

3.7 
.8 

2.4 


100.0 


49.5 
29.9 

2.1 
10.3 

8.2 


1924 


Per 
cent 
79.1 
12.1 
6.7 

a/ 
2.1 


100.0 


76.8 
8.1 

a/ 
9.1 
6.0 


100.0  : 100.0  : 100.0  : 100.0 


1925 


Per 
cent 
81.1 
11.8 

5.0 
.2 

1.9 


100.0 


79.6 
6.1 
.7 
6.1 
7.5 


onatliche  Nachweise,  December  1909-13 


P'RaNCE:     Imports  of  cotton  (unmanufactured),  by  countries, 
Average  1909-13,  annual  1923-1925 
 (Bales  of  478  pounds  net) 


Country  from  which 
 imported   


COTTON,  RAW 


United  States. . 

Egypt  

British  India,.  . 
United  Kingdom. 

Germany  

Belgium  

Other  countries 


Total 


Year  ending  December  31 


average 
1909-13 


1,000 
bales 


1923 


1,000 
bales 


1924 


1925 


1,000 
bales 


1,000 
bales 


1,120 

750 

845: 

1,057 

112 

.   .  198: 

223: 

190 

107 

156 

:     :  190: 

180 

31 

15 

27: 

34 

17.. 

a/ 

•a/ 

a/ 

15 

18 

:  20: 

26 

33 

:  69 

:   \  88: 

inn 

1,435 

:  1.206 

:  1,393: 

1,510 

Per  cent  of  total 


:  .ive.  : 

;  1909-13: 

1923  : 

1924 

:  1925 

:  x-  er  , 

ier 

Per 

:  Per 

:  cent 

cent  • 

cent 

:  cent 

:  78.0 

;  62.2  : 

60.7 

:  65.7 

:  7.8 

16.4 

15.0 

:  11.8 

:  7.5 

12.9  ! 

13.6 

:  11.2 

:  2.2 

:  1.2 

1.9 

:  2.1 

:  1.2 

.a/  : 

a/ 

:a/ 

:  1.0 

:  1.5 

1.4 

:  1.6 

:  2.3 

:  5.8 

6.4 

:  7.6 

j 100.0 

: 100.0 

:100.0 

: 100.0 

Compiled  from  "i»..w —    —    — 

Lensuelle  du  Commerce  Exterior  de  la  Stance,"  1924  and  1925, 
a/  If  any,  included  in  other  countries. 
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JAPAN;     Imports  of  cotton  (unmanufactured)  "by  countries,  average 

1909-1913  annual  1923-1925 
 (Bales  of  478  pounds  not)  


Year  ending  December  31 


Country  from 
which  imported 

Average 
1909-  - 
1913 

1923  • 

1924 
prelimi-  : 

nary 

•  1925        :             Per  cent  of  total 

'  pr  el  imi  -  :  av 1 90 9 :  ; 
nary        :-1913  ;  1923  ! 

1924  ! 

1325 

:  1,000 
bales 

1,000 
bales 

1,000 
bales 

1,000      :  Per    :  Per 
,  bales      :  cent  ;  cent 

Per 
cent 
55.8 
.  29,3 
•  12.4 
2.5 

:  Per 

»     n  PY^  1" 

338 

:  306 
!  205 

t  56 

!  1,424 
:  699 
:  210 

:  115 

1,261 
661 
:  280 
57 

;      1,717  :   59,6  :   53.2  - 

1,060  :  21.8  :  28,5 
:          192  :  14.6  :  8.6 
:           83  :     4U0  :  4.7 

:  56.2 
:  34,7 
:  6.3 
:  2.3 

United  States. . . . 

Other  countries. . 

:  1,405 

I  2,443 

2,259 

:      3,052  :1C0.0  : 100.0 

100.0 

:  100.0 

Compiled  from  "Annual  Retur: 

i  of  the  Foreign  Trade  of  the  Empire  of  Japan"  for  1909- 

1913;  '  Consular  report  number  1624^8  for  1923,  Department  of  Finance,  Tokyo,  for 
1924  ,  and  "Monthly  Trade  and  Economic  Report"  of  Japan  for  February  8,  1926. 


UNITED  STATES:     Imports  Cotton  by  countries,  average  1910-14, 
annual  1923-1925,  and  July  1,  1925- 
January  31,  1926 


k 

Year  ending  Jane  30 

7  months, 

Country  from  which  ; 

Average 

Jul  37  1,1925- 

imported  • 

1910-11  : 

1923 

1924  ~\ 

1925  : 

Jan.  31,1926 

Bales 

Bales  ! 

Bales 

Bales  : 

Bales 

162, 922 

330,523  : 

164,500  ! 

t  qp  rzorz 

124 , 577 

17,062 

:  51,867 

45,141 

:  33,351 

15,307 

16,238 

33,198  : 

23,123 

46,626 

9,911 

16,082 

11,035 

8.74S  , 

7,670 

4,769 

11  >  59  9 

t    21,622  : 

:  20,828 

I  11,879 

11,014 

5,293 

18,603 

34,106 

;  27,289 

10,332 

2,925  ! 

27,064 

!  4,043 

i  5.323 

;  2,078 

232,127 

!  433,917 

:  305,489" 

:  324,431 

177,  983 

Compiled  from  Foreign  Commerce  and  Navigation  of  the  United  States,  1910-1914, 
Monthly  Summary  of  Foreign  Commerce  of  the  United  States,  June  issues, 
1924  and  1925,  and  official  records  of  the  Bureau  of  Foreign  and  Domestic 
Commerce, 


3c2 
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Foreign  Crops  and  Markets 
TES'.WOB&D  COTTON  SITUATION,  CONT'D. 
COTTON:     International  'trade:,  average  1910-1914,  annual  1924-1925 


Year  ending  June  50 


Count ry 


Average 
1  ?10-1 31k 


01- 

1,000 
bales 


:a-b/ 


Principal  exporting 
countries 

Argentina  

Australia  

British  India.  

Egypt  ....... 

United  States-. ...... 


Principal  importing  : 

countries  :  • 

A  .geria    c/  a/ 

Austria  : 

Austria-Hungary  b/ 
Belgium  


f/ 


Canaaa  

Ceylon      c/  . . 

Cuba  

Czechoslovakia 

Denmark  

Esthonia    c/  - 

Finland  

France  

Germany  

Greece  


:b/ 


Hungary  ; 

Italy  

Japan  . 

Latvia      c/  .  .  - : 

Netherlands .......  —  :b/ 

Norway  :b/ 

Poland      c/d/   : 

Spain  ■ 


Sweden  *£/ 

Switzerland.  '\i 

Syria  and  Lebanon  c/ . : 
United  Kingdom  : 


Total  thirty-one 
countries. . 


57 
232 


506 
663 
155 


3 
26 

37 

1..440 

2,1 42 
10 

902 

1,405 

277 
1? 

^80 

93 
113 

4,143 


13,010 


Exports 
1 ,000 
bales 


'0/ 


1/ 

a/ 
a/ 


a/ 


b/ 


1 


2,154 
1,444 

s,suo 


12 

275 


337 
221 


145 


13,434 


mports 


1 ,000 

bales; 


a/ 


d/ 


d/ 


/d/ 

7d/ 


2/ 
d/ 


c/ 


72 

305 


1 

128 

328 
ISO 
5 

§ 
U63 
23 
14 
36 
1,344 
1,121 

 8 

>  ii 

.  894 
2,260 

3 

7S 
12 
186 
•  328 

96 
126 


:,742 


10,76s 


iixnorts 


1,000 

bales 

25 

6 

3,000 
1  ,469 
5,724 


1 
49 


V 


9o 
97 


d/ 


10,545 


1925 
p  r  eliminary 


Im"Do  r  t  s 


1 

,000  : 

:■    bal  e  s  : 

:e/ 

89  i 

:|/ 

32U: 

1: 

139: 

— —  : 

333: 

23O : 

4: 

57S: 

21: 

21: 

•  28: 

1,540: 

l  Ml  1. 

kef 

10: 

15: 

1,073: 

\cj 

2,1*19: 

5: 

148: 

14: 

211* : 

:c/ 

3^3: 

89: 

137: 

3,65Ui 

:  12,896: 

-1             *>    rr  ^\/-\ 

:.  i . 


1„000 


■I  u 
3,33i 
i,5o^ 
3,23s 


15 


26 


91 
163 


13,  m 


Compiled  from  official  sources  except  where  otherwise  ncted,    ewes  uj.  ;w  yu^'^  j 
gross  weight  or  478  pounds  net.     The  figures  fcr  cotton  refer  to  ginned  and 
unginned  cotton  and  lintcrs,  out  not  to  mill  waste,  cotton  batting,  scarto 
(Egyptian  and  Sudan).     Vflaerever  unginned  cotton  has  been  separately  stated 
in  the  original  reports  it  Las  been  reduced  to  ginned  cotton  in  this  state- 
ment at  the  ratio  of  3  pounds  unginned  to  one  pound  ginned. 
3/  Less  than  500  bales,    b/  Year  ended  December  31.    c/  International  Institute  of 
~    Agriculture,     d/  Eleven  months,    ej  Sea-trade  only,    f  /  Three-year  average. 
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TEZ  TOHLE  COTTON  SITUATION,  COIJT'D. 


COTTON:     Weekly  statements  of  Liverpool  sales  and  prices, 
and  world  spinners'  takings  of  .American  cotton, 
August  7  -  March  5,  1924-25,  1925-26. 
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Week 


iiUg. 

11 


Sept. 
11 


Oct. 
11 


Nov. 

I) 


Dec . 

n 
II 
ti 

I! 

Jan. 
Feb. 


American  Middling  at  .Liverpool 


.      IT  n  clay 
•00 1  orices  :er  li 


Cumula ted 
Soot  sales 


.ng 

192U 

:  1925 

192U 

:        1925  . 

1921+  : 

1923 

1000  : 

1000 

:  cents 

:  cents 

bales 

:       bale  s  : 

bales  : 

bal  e  s 

7 

32. 39 

.  27.02 

:  10,970 

:  11,210' 

■'  84 

169 

ll+ 

:  32.05 

.  26.17 

.  23,720 

25 ,570  : 

162  : 

166 

21 

:  30.21 

•    26. U5 

:     HO , 200 

:  U2,760 

101  : 

168 

28 

:  29.4U 

;    25. k3 

:  59,070 

:      57,530   •  . 

ll+S  : 

151- 

li 

:  28.20 

!  25.27 

:  75,090 

:      71,620  : 

158  : 

190 

11 

:  26.36 

:  26.27 

:  90,720 

:      86,5^+0  : 

192  ; 

194 

18 

:  25.18 

:     27. Ul 

:  104,840 

:  103,1*30 

182 

243 

25 

:       26.27  . 

:  26.06 

:  117,670 

:  120,920 

201  • 

236 

2 

:       28.28  . 

:     25 . 65 

:  133,230 

:  138,200 

:  319 

292 

9 

:      26.28  3 

.  23.26 

:  148,660  , 

.  157.790 

•  336 

357 

16 

:      25.27  { 

23.27 

165,380 

:     178,210  : 

31+1  : 

"421 

23  ., 

25-39  i 

22.75 

:  180,590  . 

196, 3U0  : 

370  : 

1+89 

30 

25.59  1 

20.90 

.  196,950 

:  215,530 

I      31+7  . 

.  U69 

6 

i     25.19  • 

21.19 

217,650 

•     237,690  ; 

:      337  : 

522 

13 

26.71  . 

21.36 

236,900 

:     258,820  . 

1+01  : 

i+9i 

20  • 

26.27  , 

21.  hO 

:  255,670 

:     280 , 8'50 

i  1+5U 

522 

27 

26. 21|  . 

21 . 68  : 

272  UlO 

30U  920 

H71 

HSfi' 

1+  : 

25  33  • 

21.06  : 

287,380 

326  810 

kl6 

UP"2; 

11  : 

25.65  : 

20.55 

305,91+0 

.    351,030  •  2 

:  1+25 

537 

IS  • 

25.98  : 

19.82 

.  326,190 

370,720  . 

!  394 

1+87  ' 

2U 

25.92  : 

20.05 

:  337,680 

:  386,1+20 

i  350 

:  353 

31  : 

26.77  8 

20.76  . 

3U7.UU0 

1+00 ,  S00  j 

1       343  ! 

361 

1925  i 

192G 

.  1925 

;•  1926 

192S 

.  192s 

8  . 

25.89  : 

21.30 

•  373,360 

:  426,810 

:  396 

381 

15  : 

26.06  : 

21.95 

394,150 

.  465,780 

1+24  : 

33s 

22  : 

25.76  : 

21 .  SO  : 

413,896 

U95.030  : 

.      31S  : 

319 

5  : 

26.1+7  : 

21.89  • 

1+72,800 

:  553,960 

400 

•  323 

12  : 

27.30  : 

21.32  : 

509,680 

575, USO  ; 

.      329  • 

Co  0 

19  : 

27.ll  : 

21.1*2  . 

545,370  . 

595,670  : 

369  : 

292 

26  : 

27.66  : 

20.92  : 

332  : 

272 

(  20.92 

5  : 

(  20. 1U  : 

Wo  r  1  d  spi nn e r s ' 
takings  of  a/ 
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COTTON;    World  stocks  of  American  and  all  kinds  on  July  31 

Years  1921  ~  I925. 


July  31            •         Amer+Ccvii.  « 

All  kinds 

:          1,000  bales 

1,000  "bales 

I92U  :aj  2,6£U 

57  9,536 

:b/  6,341 
icj  5,212 

,c/  6,114 

Source:     Bureau  of  the  Census,  "Cotton  Production  and  Distribution" 

a/    Running  "bales. 

W    Bales  of  473  lbs.  net. 

c/    Bales  of  473  lbs.  net  except  American. in  running  "bales. 


COTTON  IS  V£  LOPING-  SLOWLY  IN  SOUTH  AFRICA 

Several  South  American  countries  producing  cotton  for  export  are 
realizing  a  slow  hut  steady  expansion  and  improvement  of  the  industry, 
according  to  recent  reports.     In  Brazil,   the  leading  South  American 
cotton  country,  production  reached  605,000  teles  of  U73  pounds  net  in  the 
1924-2*  season  aeainst  504,030 ',  bales  for  1921-22  and  375,380  bales  for  the 
urewar "average.    Peru,  the  next  heaviest  producer,  took  three  seasons  to 
raise  the  1921-22 '  figure  of  132,000  bales  to  2Co,000  bales  for  1924-25, 
with  a  prewar  average  of  110,000.    Argentina  shows  an  outstanding  increase 
of  64  000  bales  from  the  prewar  average  to  67,300  bales  for  I92U-25. 
Indications  are,  however,  that  future  increases  in  that  country  will  occur 
at  a  much  more  modest  rate.     Venezuela  reached  13,000  bales  last  season 
according  to  unofficial  reports  against  10,000  for  the  5  years  immediately 
preceding  the  war.     Following  are  some  details  recently  received  concerning 
cotton  conditions,  in  several  of  the  countries  mentioned  above. 


Peru; 

The  general  secretary  of  the  International  Federation  of  Master 
Cotton  Spinners'  and  Manufacturers'  Association  will  go  on  a  special 
mission  to  Peru  under  the  auspices  of  the  Scciedad  Nacional  Agraria  for  the 
purpose  of  investigating  the  conditions  of  Peruvian  cotton  cultivation,  and 
of  inquiring  into  the  possibilities  of  extension  of  the  industry  in  Peru, 
states  the  Consul  General  for  Peru  at  London,  writing  in  the  "Times  Trade 
and  Engineering  Supplement". 
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COTTON  DEVELOPING  SLOWLY  IN  SOUTH  AMERICA,  CONT*D. 

It  is  indicated  that  the  improvement  of  the  quality  of  Peruvian  cotton 
can  "be  effected  principally  "by  increasing  the  yield  per  acre  and  giving  more 
attention  to  careful  selection  and  cultivation.     This  is  held  more  important 
at  present  than  increasing  the  acreage.     There  is  a  difference  of  600  points 
"between  the  low  and  the  high-grade  valuation,  and  the  premium  on  the  low- 
grade  has  dropped  on  several  occasions  owing  to  the  large  quantity  of  low 
staple  cotton  already  on  the  market,   states  a  Peruvian  cotton  expert.  The 
steadiness  of  the  Tanguis  variety,  however,  has  furnished  proof  of  the 
necessity  of  clean  and  well  ginned  cotton.     In  spite  of  the  premium  on  high- 
grade  cotton,  the  number  of  producers  are  few  compared  with  those  who  are 
content  to  produce  low  middling  and  middling. 

In  order  to  solve  various  problems  the  Sociedad  Nacional  Agraria  has 
suggested  a  meeting  of  all  those  interested  when  the  questions  outlined  above 
may  be  openly  discussed,  and  a  satisfactory  arrangement  made  in  order  to  put 
the  whole  industry  upon  a  firmer  footing. 

Argentina: 

The  production  and  export  of  cotton  in  Argentina  is  expected  to 
advance  at  only  a  moderate  rate,  annually,  states  Doctor  Winters,  Chief  of 
the  Cotton  production  Division  of  the  Argentine  Ministry  of  Agriculture  in 
11  The  Review  of  the  Piver  Plate"  for  December  4,  1925.     Cotton  is  subject 
to  more  insects  and  fungus  diseases  than  any  other  plant  in  modern  agri- 
culture, and  cotton  growing  is  a  branch  of  endeavor  which  calls  for  con- 
siderable experience  and  the  most  painstaking  care,  together  with  due 
regard  for  local  conditions.    Even  an  experienced  planter,  therefore,  who 
has  made  a  success  of  the  work,  could  not  be  expected  to  come  to  Argentina 
and,  as  a  matter  of  course,   start  cotton  growing  on  the  same  scale  as  in  the 
country  in  which  he  had  gained  his  experience. 

Doctor  Winters  thinks  that  there  will  be  a  steady  expansion  of  the 
cotton  area,  and  estimates  that  with  proper  methods  of  cultivation  in  25 
to  30  years  Argentina  should  be  in  a  position  to  export  from  4  to  8  million 
bales  of  cotton  annually.     He  is  also  of  the  opinion  that  successful  cotton 
planting  in  the  Argentine  is  possible  only  on  small  holdings. 

Venezuela: 

Venezuela  is  not  likely  to  become  an  exporter  of  raw  cotton  in  any 
considerable  quantity  in  the  near  future,  according  to  D.  C.  McDonough, 
American  Consul  at  Caracas.     Labor  is  scarce  in  the  rural  districts,  and 
coffee  still  commands  the  attention  of  most  farmers,     production  averages 
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18,000  "bales  of  478  pounds  of  lint  annually.     The  1924-25  crop  was  above 
average  and  usually  large.     The  Caracas  Chamber  of  Commerce  has  received 
scattered  reports  indicating  a  smaller  crop  for  1925-26,  'out  no  information 
on  condition  was  available  at  the  end  of  1925.     Indications  point  to  an 
increased  acreage  in  1926-27. 

Yields  vary  widely,  being  as  high  as  650  -  725  pounds  of  seed  cotton 
per  acre  in  the  state  of  Monages  on  the  northeast  coast,  and  as  low  as 
240  pounds  in  the  state  of  Falcon.     The  ginning  percentage  is  put  at  about 
30.     production  figures  published  in  1924  by  the  Ministry  of  Development 
showed  an  annual  production  of  22,634,628  pounds  of  unginned  cotton. 
Corrections  and  additions  from  the  Chamber  of  Corrmerce  and  other  commercial 
sources  make  an  additional  6,102,328  pounds,  or  a  total  of  28,736,956  pounds. 
The  ginning  percentage  of  30  gives  the  annual  yield  of  18,000  bales. 

Present  production  practically  satisfies  the  requirements  for  raw 
cotton  in  Venezuela,     normally,  that  country  imports  only  a  snail  quantity 
of  raw  cotton  and  exports  none  in  commercial  quantities.     Some  immediate 
increase  in  production  is  felt  necessary,  however,   to  supply  certain  new 
mills  opening  at  Maracay  and  Maracaibo.     There  is  said  to  be  plenty  of 
appropriate  land  available  for  the  extention  of  cotton  culture.     The  chief 
producing  district  has  been  the  Lake  Valencia  region,  in  the  states  of 
Aragua  and  Caracoba.    Almost  every  state  now  either  grows  some  cotton  for 
export  or  is  preparing  to  do  so. 

Planting  begins  usually  with  the  rainy  season,  which  commences  dur- 
ing July  in  Venezuela's  western  states  and  during  August  and  September  in 
the  central  and  eastern  states.     The  crop  is  picked  during  November,  December 
and  January.     Several  different  varieties  are  grown  including  American  and 
Peruvian.    On  the  Island  of  Maragarita  some  Sea  Island  is  grown  and  some 
tree  cotton.    Experiments  carried  on  in  widely  separated  states  show  that  the 
best  results  are  obtained  by  planting  seed  from  the  United  States.  Frequently 
planting  is  done  every  3  or  4  years,  but  each  crop  after  the  first  is 
progressively  inferior.     Insect  and  other  pests  have  not  interfered  seriously 
with  the  growth  of  cotton  in  Venezuela,  but  in  the  Maracaibo  district  there 
are  two  destructive  pests;  one  causes  the  leaves  to  fall  and  the  other  is  a 
worm  which  bores  through  the  stalk  of  the  plant. 
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.  .  SOME  IMPROVEMENT  IN  THE  EUROPEAN  TEXTILE  INDUSTRY 

The  European  outlook  for  American . cotton  in  February  was  generally 
somewhat  better  than  in  January,  as  shown  by  the  situation  in  the  textile 
industry,  according  to  reports  received  in  the  Department  of  Agriculture 
through  the  Bureau  of  Foreign  and  Domestic  Commerce. 

In  Great  Britain  at  the  beginning  of  February  there  was  a  slight 
tendency  to  increase  production  in  the  American  section  of  the  spinning 
industry  and  it  is  reported  that  the  recommendations  of  the  Short  Time 
Committee  have  not  been  fully  observed,  the  operations  being  estimated 
at  34  hours  instead  of  30  1/2.     On  March  10  the  Short  Time  Committee  re- 
commended to  the  American  section  a  weekly  operation  of  35  hours  instead 
of  the  30  l/2,  the  new  schedule  to  take  effect  April  5,  if  approved  by  the 
members  of  the  American  section. 

There  was  an  absence  of  general  activity  in  the  cotton  goods 
markets  during  the  first  part  of  February.    Rather  few  orders  were  booked 
although  there  was  a  good  inquiry  from  India  and  the  steady  business  in 
the  home  and  colonial  trade  continued.     The  market  for  yarn  from  American 
cotton  was  slow  but  the  demand  for  Egyptian  yarn  was  steady.     During  the 
latter  part  of  February  the  market  became  more  active  and  the  demand  for 
yarn  and  cloth  broadened,   the  chief  support  coming  from  home  trade. 
There  were  larger  sales  in  the  finer  counts  of  American  yarn,  but  the 
turnover  in  coarse  yarns  was  still  low.  For  Egyptian  yarn  orders  were 
received  more  fully  and  the  quotations  were  firm.     The  stocks  of  American 
yarn  were  reduced  by  the  additional  curtailment  during  February. 

In  France  at  the  end  of  February  the  cotton  industry  was  less 
hesitant.     Cotton  spinners  were  active  and  two'—shift  operations  were  in- 
creasing.   Weavers  were  also  active  and  less  pessimistic.     The  stocks  of 
bleached  goods  is  said  to  be  reduced.     The  raw  cotton  market  at  the  end 
of  February  was  quiet.     The  cotton  mills  in  Italy  were  busy  at  the  end  of 
February  and  prospects  for  a  continued  high  level  of  export  trade  were  good. 
In  the  Netherlands  spinning  mills  had  good  orders  and  operated  full  time 
at  the  beginning  of  March,  but  the  weaving  mills  were  only  partly  active 
and  the  export  demand,  for  cloth  was  unsatisfactory.     Cloth  prices  were 
lower,   some  mills  reporting  sales  at  a  loss. 

Activity  in  the  cotton  industry  in  Czechoslovakia  continued  at  a 
reduced  pace  at  the  end  of  February.     Many  mills  were  working  on  old 
contracts  for  Poland  and  Germany,  some  of  which,  it  was  feared,  would  be 
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cancelled.     The  demand  for  the  home  market  was  fairly  active  and  sales  of 
finished  goods  were  well  maintained.     The  disturbed  conditions  in  Germany 
were  mainly  responsible  for  the  reduction  in  spinning  operations.  Local 
inquiries  for  American  raw  cotton  v/ere  reported  as  very  few,  due  to  large 
stocks  accumulated  in  the  'mills,  and  at  Bremen. 

The  outlook  for  the  mills  in  Poland  appeared  slightly  better  in 
February,  in  view  of  the  commencement  of  the  summer  buying  season.  At 
the  beginning  of  February  further  curtailment  of  operations  in  the  cotton 
mills  had  been  reported.     A  cable  from  Warsaw  on  March  10,  however,  states 
that  some  idle  mills  are  resuming  work. 

Conditions  in  the  Barcelona  cotton  industry  improved  at  the  end 
of  February  and  production  is  reported  to  have  increased.     The  output  was 
absorbed  readily  and  no  stocks  were  accumulated. 

The  cotton  trade  was  depressed  in  February  in  Austria  and  Denmark, 
but  was  active  in  Finland. 


GOOD  OUTLOOK  FOB  THE  1926  COTTON  TEXTILE  TRADE  II  GREECE 

The  remarkable  advancement  in  the  Greek  cotton  industry  in  1924 
continued  throughout  1925  and  there  is  no  reason  to  believe  that  the  peak 
in  production  has  been  reached,  reports  H.  G.  McMillan,  clerk  to  Trade 
Commissioner  at  A.thens. 

General  improvement  in  economic  conditions  and  the  increased  de- 
mand occasioned  by  the  requirements  of  Greek  refugees  have  been  the 
chief  stimulating  factors.     Seven  new  mills  have  been  started  in  the 
Athens  district  and  in  Salonica.    As  a  consequence,  exports  of  raw  Greek 
cotton  began  to  decline  the  middle  of  1925.    Mills  which  were  formerly 
making  only  cotton  yarns  have  been  remodelled  and  are  now  employed  in 
the  manufacture  of  various  grades  of  textiles.     The  bulk  of  cotton  tex- 
tiles u.sed  in  Greece  continues  to  be'  of  low  grade,  but  there  is  an  in- 
creasing demand  for  better  qualities  among  certain  classes.     Stocks  of  raw 
domestic  cotton  in  February  were  said  to  have  been  reduced  and  increased 
purchases  of  foreign  cotton  were  expected. 

Tne  Greek  cotton  crop  is  expected  to  be  slightly  larger  than  that 
of  last  year,  which  was  placed  by  the  International  Institute  of  Agri- 
culture at  10,600  bales  of  478-lb.  equivalents. 
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OVERPRODUCTION  IS  BOMBAY  CO TIDE  TEXTILE  MILLS 

The  cotton  mills  situa.ted  on  the  island  of  Bombay  are  facing  an 
acute  crisis,  states  Assistant  Trade  Commissioner  Renshaw  at  Bombay  in  a 
report  dated  January  26,  1926.     The  rapid  expansion  has  resulted  *in  an  over- 
production of  cloth,  the  number  of  looms  in  Indian  mills  increasing  from 
94,136  in  1913  to  144,794  in  1923.    According  to  the  mill  owners,  however, 
this  increase  was  necessitated  by  the  loss  of  Japan  and  China  as  markets 
for  Indian  yarn.    Vith  a  stoppage  of  an  export  outlet  for  their  yarn,  the 
Indian  mills  faced  the  dilemma  of  either  shutting  down  some  of  them  com- 
pletely or  else  increasing  the  number  of  looms  and  endeavoring  to  secure 
a  larger  market  for  cloth  within  and  without  the  country. 

India's  loss  of  foreign  markets  for  yarn  and  cloth  has  been 
caused  by  the  war,  which  resulted  in  the  disappearance  of  Indian  manu- 
factures from  Japan,  China.,  Malaya,  Africa  and  the  shores  of  the  Persian 
Gulf.     Since  the  war  the  Chinese  and  Japanese  have  developed  their  textile 
industries  further.     Conditions  have  permitted  Japan,  Manchester  and  Italy 
to  penetrate  with  their  textiles  into  zones  formerly  but  little  known  to 
them'  but  of  considerable  importance  to  the  Indian  mills. 

It  has  been  frequently  stated  that  British  goods  imported  into 
India  do  not  compete  with  Indian  goods  since  the  British  counts  are  finer. 
Without  these  imports,  however,  some  of  the  local  mills  could  manufacture 
finer  counts,  and  are  nov;  producing  a  limited  quantity  of  cloth  very  simi- 
lar to  some  of  the  Manchester  products.     If,  however,  there  is  little 
competition  between. Lancashire  goods  and  Indian  goods  in  the  Indian  mar- 
kets, there  is  a.  conflict  of  interests  in  foreign  markets. 

The. yardage  of  cloth  annually  being  imported  from  Japan  into 
India  approaches  about  5<fo  of  the  output  of  the  Indian  mills.  Although 
these  imports  are  small,  they  are  suif iciently  large  to  disturb  violently 
market  prices  whenever  the  Japanese  consider  a  reduction  advantageous. 
•  These  sudden  price  disturbances  often  cause  mills  to  sell  below  cost  to 
meet  competition.     As  in  the  case  of  Lancashire,  however,  the  full  effects 
of  Japanese  competition  are  mainly  felt  in  the  foreign  markets  once  domi- 
nated by  India.    An  important  factor  causing  India  to  lose  her  foreign 
cloth  and  yarn  markets  is  the  enhancement  of  the  exchange  value  of  the 
rupee  which  has  taken  place  within  recent  months.     As  compared  to  a  year 
ago,   the  course  of  the  rupee  has  given  England,  Japan  and  Italy  a  price 
advantage  of  12  1/2  per  cent  over  Indian  mills  in  the  competition  for  export 
business,  an.  advantage  which  in  the  case  of  Italy  and  Japan  is  further 
considerably  augmented  by  the  depreciation  of  the  lira  and  the  yen  from 
their  pre-war  gold  values.     Furthermore,,  labor  costs,  in  the  local  mills, 
measured  in  terms  of  gold,  have  considerably  increased  with  the  rise  of 
the  rupee  as  no  countervailing- wage  cuts  have  been  put  into  effect. 
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COTTON  MAKES  PROGRESS  IN  TUNISIA 

A  cotton  ginning  and  marketing  co-operative  association  is  "being 
formed  in  Tunisia,  reports  Consular  Clerk  Jeneid  at  Tunis.     There  has  been 
a  total  lack  of  ginning  and  marketing  facilities  heretofore,  and  the  govern- 
ment has 'received  numerous  complaints  from  planters  who  have  had  difficulty 
in  profitably  disposing  of  their  crops.     The  recent  visits  in  Algeria  and 
Tunisia  of  two  missions  from  Lille  and  Alsace  have  stimulated  a  revival 
of  interest  in  cotton. 

Cotton  plants  which  received  several  irrigations  last  year  were 
very  successful,  reports  Consul  Smith  ouoting  the  Agricultural  Service 
of  Tunisia.  At  the  end  of  October  a  large  number  of  plants  were  still 
in  blossom  and  the  harvest  had  hardly  begun.  On  watered  land  where 
irrigation  was  practiced  only  at  planting  time,  the  growth  was  regular 
and  the  crop  abundant, 


EGYPTIAN  GOVERNMENT  CONTROL  01  COTTON  PRICES 

The  efforts  of  the  government  in  Egypt  to  keep  up  the  price  of 
cotton  have  taken  two  forms:  the  purchase  and  holding  of  raw  cotton  and 
the  restriction  of  acreage  planted.     The  effectiveness  of  government 
buying  has  varied  in  proportion  to  the  amount  bought. 

During  the  World  War  the  cotton  market  in  Egypt  was  in  chaotic 
condition;  for  certain  periods  pur- chases  practically  ceased.     The  govern- 
ment found  it  desirable  to  intervene  to  protect  the  industry  and  save  the 
cotton  planters  from  bankruptcy.     In  1914  cotton  was  purchased  in  small 
lots  direct  from  the  producers.     In  1917  the  marketing  of  cotton  seed  was 
taken  over  entirely  by  a  government  commission  and  from  August  1,  1918  to 
July  31,  1919,  the  same  was  done  for  cotton  fiber.     The  cotton  market  was 
closed  and  all  cotton  entering  Alexandria  was  purchased  by  approved  cotton 
buyers  for  the  official  Cotton  Control  Commission  at  a  fixed  price  of  42 
talaris  per  cantar  for  E.G.E.  Sakellaridis  and  held  for  sale  at  48  talaris.* 

The  price  fixed  for  the  1918-1919  season  was  slightly  above  that 
prevailing  on  the  Alexandria  Exchange  in  July  1918  but  by  the  following 
summer  the  world  demand  had  so  far  improved  as  a  result  of  the  signing  of 
the  Armistice  that  the  government  price  was  several  hundred  points  below 
that  which  would  have  obtained  in  a  free  market.     The  great  post-war  wave 
of  extravagant  buying  had  already  begun,  and  Egyptian  cotton  was  carried 


*  In  August  1918  the  buying  price  equalled  41.4  cents  per  pound  and  the 
selling  price  47.3  cents  per  pound.  In  a  declining  exchange  the  former 
dropped  to  37.9  cents  and  the  latter  to  43.3  cents  in  July  1919. 
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on  its  crest.     From  August  1919  to  January  I920  the  price  of  F.G.F. 
Sakallaridis  at  Alexandria  advanced  over  200  per  cent.     The  fall  was 
almost  as-- rapid  as  the  rise;  by  November  I920  the  price  had  returned  to 
th&  level  of  August  I9I9.     The  bottom  was  reached  in  the  latter  part  of 
February  I92I  when  the  price  for  F.  G-.  F.  Sakallaridis,  which  had  readied 
$1.31  per  pound  just  a  year  before,  stood  in  the  neighborhood  of  lo  cents. 

The  boom  of  the  I919-I920  season,  was  very  largely  the  result  of  the 
American  demand  for  Egyptian  cotton  for  use  in  the  manufacture  of  auto- 
mobile tires,  and  the  crisis  in  America  in  1920  was  one  of  the  chief  causes 
of  the  collapse  of  Egyptian  cotton.    Exports  of  cotton  from  Egypt  to.  the 
United  States,  which. amounted  to.  something  over  96,000  bales  of  U7S  pounds 
net  in  the  19 lg-lo  19  .  season,   increased  to  over  *M,000  bales  in  19 19-1920, 
over  a  third  of  the  total  export,  and  decreased  to  72,000  bales  in  I92O- 
1921,  less  than  a  tenth  of  Egyptian  exports  for  that  season. 

On  March  k,   1921,  the  government  definitely  decided,  with  the  con- 
sent and.  support  of  the  British  authorities,  to  make  small  purchase  of 
cotton  direct  from  the  planters.-   Unginned  cotton  was  to  be  bought  in  the 
provinces  in  lots  not  exceeding  9,900  pounds,  (about  20  Anerican  bales)  at 
a  weekly  fixed  price  somewhat  above  the  regular  market  price;  12.6  cents 
per  pound  for  the  week  of  March  k  when  actual  spot  prices  stood  at  I7.  S 
cents.     Though  official  prices  were  set  this  early,  no  actual  purchases 
were  made  until  March  20.     On  April  5  the  government  entered  the  cotton 
market  at  Alexandria  and  bought  ginned  cotton  in  bulk.    All  purchases 
ceased  after  May  31.  .  In  all,  the  government  spent  over  $2,800,000  in  the 
purchase  of  over  2o,000  bales  of.  k]3  pounds,,  paying  at  an  average  slightly 
over  18. 5  cents  per  pound  for  the  small  local  purchases  and  from  25.5 
cents  to  26.  8  cents  per  pound  for  purchases  in  the  Alexandria  Exchange. 
On  March  h,  when  the  government  made  its  decision,  the  price  of  F.G-.F. 
Saksllaridis  on  the  Alexandria  Exchange  stood  at  17.3  cents  per  pound. 
0ne  week  later  it  advanced  to  20.3  cents  and  on  March  25  after  actual 
purchases  had  begun  it  reached  26. 5  cents.     This  was  the  highest  point 
reached  during  the  period  of  government  purchasing  in  1921;  in  the  latter 
part  of  May  it  dropped  below  23  cents  and  on  June  3  after  all  purchases 
had  ceased,  stood  at.  21.5  cents  per  pound.     That  this  rise  in  price  though 
temporary  was  to  a  very  large  extent  the  result  of  government  purchases 
seems  probable  when  we  consider  the  fact  that  the  premium  of  F.G.  F.  Sakel- 
laridis  over  American  Fully  Middling  at  Liverpool  advanced  from  ~]Z  per  cant 
on  March  k  to  II5  per  cent  on  April  1  and  122  per  cent  on  April  29,  declining, 
however,  to  100  per  cent  on  May  27,  and  to  90  per  cent  on  June  3-     (See  table, 
p.  372).    As  the  greatest  improvements  in  price  came  directly  after  the  an- 
nouncement of  the  government's  decision  and  again  after  the  first  actual 
purchases,  it  would  seem  that  in  this  case  evidence  of  intention  had  a 
greater  actual  influence  than  the  withdrawal  of  supplies  by  purchase. 
Later  in  the  season,  when  the  price  had  again  advanced  as  the  result  of 
other  influences,  the  government  sold  its  stocks  at  a  good  profit. 
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Date 


1921 

J  an.  7 
14 

21 

2S 

Feb.  4 
11 

IS 
25 

Mar.  4 

11 


25 

April  1 

8 

15 

22- 

29 

May  6 

13 

20 

2? 

June  3 
10 

17 

24 


COTTON:    Alexandria  and  Liverpool  closing  prices  of  E.G. P. 

Sake llaridis  and  American  Pally  Middling' and  premium 
of  F„ G, P.  Sakellaridis  over  American  Pully  Middling 
at  Liverpool  on  Pridays,  Jan.  7  to  June  24,  1921. 


Prices  at  Alexandria 
Futures  for  near  montiis 


cents  per  lb. 


Jan. 

IT 

ij 

Mar. 

n 
11 
it 
11 

(i 

ii 
1 

May 

ti 
11 
ir 

I! 
I) 


n 
u 

July 

11 
u 
:i 
n 


future ! 
11 
1; 
11 

ti 
it 
n 
n 

it 
« 
11 
it 

11 
11 
11 
n 

n 

11 
ti 
11 
ii 

it 
11 
u 
it 


$25„  4s 
27.  84 
26.  79 
25.7S 

2k.  IS 

21.96 
20.23 
16.  ill 

IS.  21 

20.  SS 
21.05 

27. 

25.0s 
24.59 

25.  2k 

25.  S5 
25-  32 

25.29 

23.85 
22.43 

23. 20 

21.  86 

21.95 

21.02 
20.U7 


Spot 


cts. per  lb. 


25.  67 
27.57 
26.79 


PR 


<>94 


2k.  3k 

21.72 

19-87 
16.09 


17.  SO 

20.23 

20.76 

26.46 

24.43 
24.02 
24.33 

24. 1+3 
24.  62 

2k.  83 

23.  68 

22.1+3 
22.99 

21.53 
21.1+S 
20.78 
20.39 


Prices  at  Liverpool 


American 
Pally 

cts. per  lb. 


16.31 

is. 31 

16.13 
15*89 

lU.76 

i4.  50 

14.79 
12.21+ 

11.89 

12.53 

1^15 
ll+.  37 

13. 32 
12.95 

13^43 

12.93 
13.  IS 

13.85 
13.57 
13.1+3 

13.51 

13.13 
13.07 

12.77 
11.95 


Egyptian 
P.G.P. 
Sake  1, 


cts. per  lb. 


31.  61 

35-34 
34.  53 
34.0S 

30.4s 

2S.33 
26,76 
22.52 

21.15 

24.44 
25,2S 
28.58 

27.77 

28.93 
29.10 
29.27 

28, 17 

27-53 
26.72 
26.95 

25.S7 
24.89 

25.17 

24.17 


Premium  of 
P.G.P.  Sakel. 
over  .American 


Per  cent 

88 

96 
115 
115 

107 

95 
81 
84 

78 
95 
92 
99 

115 
114 

115 
125 

122 

103 
103 
98 
100 

97 

90 

97 
103 


The  Agricultural  Syndicate  of  Egypt  is  one  of  the  most  poxrerful  organiza- 
tions in  that  country.     In  I92I  and  later  years  it  has  been  the  most  important 
factor  in  influencing  the  government  to  take  action  for  the  protection  of  the 
cotton  interests.     In  March  IQ22  Egypt  became  an  independent  nation,  and,  as  a 
result,   it  became  more  responsive  to  this  syndicate.  On  March  24  the 
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price  of  F.G.E.  Sakeilaridis  at  -Alexandria  stood  at  32.6  cents  per  pound. 
By  April  7  it  had  declined  1  cent  ana  by  the  21  st ,  <  2-|-  cents- a  pound.  As 
a  result  of  repeated  importunities  the  government  again  entered  the  mar- 
ket on  April  21+  and  in  the  eight  days  following  bought  "between  four  and 
five  thousand    ^7^-pound  hales  of  Sakeilaridis  and  other  varieties,  pay- 
ing for  the  Sakeilaridis  prices  varying  from  Jl  to  j2.3  cents  per  pound.. 
It  is  highly  improbable  that  these  small  purchases  had  anything  more  than 
a  very  slight  temporary  effect  upon  .the  price.     There  was  no  increase  in 
the  premium  of  Egyptian  over  American  cotton  at  Liverpool  in  April  and  an 
actual  decrease  ±n  the  first  part  of  May.    ,An  improvement  in  the  price  pf 
American  co"oton  stopped  the  decline  in  E.G. P.  Sakeilaridis  and  brought 
about  a.  gradual  rise  to  more  satisfactory  levels.     This  condition  and  the 
opposition  of  English  public  opinion  in  Egypt  caused  tho  government  to 
retire  from  the  market.    As  In  the  previous  year,  :the  stocks  were  sold  on 
a  rising  market  and  the  government  realized  a  tidy  profit. 

In  June  1923  the  premium  of  E.G.E.  Sakeilaridis  over  American  Fully 
Middling  actually  disappeared  and  the  premium  over  Egyptian  Uppers  was 
reduced  to  a  very  narrow  margin.    The  result  of  tris  anomalous-,  situation 
wag  that  it  was  more  profitable  for  the  Egyptian  planter  -  to  raise  Uppers 
than  Sakeilaridis  as  the  former  variety'- produces  a  considerably  larger 
amount  of  fiber  per  unit  of  area.     In  vie;?  of  this  situation  the  govern- 
ment decided  on  August  1,  1923  to   reenter,  the  market  and  purchase  some 
15.000  bales  of  Sakeilaridis.     The  first  actual  purchases  were. made  on 
August  10  but  these  were  not  continued  regularly.    Throughout  the  fall 
and  winter  purchases  were  made  in  dribbles,  the  total  ampunt  bought  being 
variously  estimated  at  from  6700  to-  9400  bales  of ■  47£  pounds  net.'  These 
stocks  were  liquidated  during  May  and  June  1924  ?nd  apparently  had  a 
somewhat  weakening  influence  upon  the  market.    There  are  .between  twenty 
ana  thirty  private  firms  in  Alexandria,  each  of  which  annually  ships 
more  than  10,000  bales  of  cotton.    The  total  exports  of  the  1923-1924 
season  amounted  to  over  1,200,000  bales:.  .  One  could  hardly  expect  govern- 
ment purchases  covering  a  period  of  nearly  a  year  and  amounting  to  less 
than  9500  bales  to  have  much  effect  on  a  market  handling  130  times  that 
amount  during  that  year.     The  premium  of  Egyptian  Sakeilaridis  over 
American  Middling  at  Liverpool  increased  rapidly  as  the  result  of'  the 
smaller  planting  of  the  former  variety  in  1924.    .It  rose  gradually  to 
93  per  cent  in  November  1924  and  jumped  to  122  per  cent  in  December, 
reaching  its  high  point  of  162  per  cent  in  March  1925. 

In  the  latter  .-part  of  august  and  the  early  part  of . September  lS'24 
there  took  place  a  rapid  decline  in  the  price  of  Egyptian  cotton,  prom 
47.5  cents  per  pound  on  August  22  the  price  dropped  to  42.4  bents  and 
3S. 3  cents  on  September  19,     On  September  17  a  parliamentary  deputation 
proposed  to  the  government  intervention  in  both  the  spot  and  futures 
markets  to  stabilize  prices  and  help  to  maintain  the  margin 'over  American 
cotton.    Actual  purchases  by  the  government,  however,  -were  strictly 
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limited  to  spots  and  did  net  begin  until  September  20.    Before  that  date  operators 
had  again  begun  to  buy  under  the  stimulus  of  favorable  crop  nevrs  f rem  both  America 
and  Egypt,  a  steadier  market  in  America,  and  the  imminent  intervention  of  the 
Egyptian  government.    Actual  purchases  speeded  up  the  improvement.     This  factor, 
plus  an  increased  foreign  demand  and  reports  of  large  crop  damage  from  the  interior 
created  an  exceedingly  favorable  situation. 

COTTON:    Alexandria  Thursday  closing  prices  of  E.G.?,  Sakellsridis  and 
Liverpool  Eriday  closing  price  of  E.G.E.  Sakellaridis  and 
American  Fully  Middling;  with  premium  of  E.G.E.  Sakellaridis 
over  American  Fully  Middling,  August  7,  1924  to  Jan.  2,  1325. 


Prices 

;  at  Alexandria: 

Prices  at  Liverpool 

:          Futures  : 

:  Egyptian 

:  American 

:Premium  of 

Date 

:  for 

near      :  Spot 

:  Date 

F.G.F. 

:  Fully 

:F.G.E.  Sakel.Over 

:            months  : 

•     Vidd"  in^" 

:Amer. Fully  Middling 

1924 

:  Cents 

r>er  lb. : Cents 

:  1924 

f1.  PTi          Tip  Tf"    1  ti 

>        ^ i_L  W  15        [J^  1        -L  "J  . 

:Ceni,<=:  ~uer  lb. 

;         per  cent 

i  Nov  embe  r 

:per  lb  : 

Aug.  7 

future  s 

19  80-45  22 

tnp  s 

-           '       48.32    •  " 

:  -     12.55  : 

48 

^4 

n 

in  28 -?6  94 

■           J-._/  . 

49  68  ■ 

:        32.06  : 

55 

21 

ii 

41.25:47.46 

:  22. 

48 

:        10.2^  : 

59 

28 

n 

33.00:44.46 

:  29 

47  01 

:  29.46 

:  60 

ii 

37.27:42.39 

'Sept. 5- 

46  29 

:  28.13 

:  64 

Jl.  j~ 

n  ' 

35. 47:  — . 

12 

46  02 

26  ^7 

75 

■  1  £ 

J_  O 

n 

35.40:38.27 

:  19 

4R  94 

:  o«l° 

82  ' 

25 

n 

33.72:33-22 

:  26. 

47.04 

:  26.25 

73 

Oct.  2: 

ii 

38.55:39.6.4 

:0ct.  3: 

47.23 

:  23.32 

67 

a/  7 

n 

39.22:1+0. 15' 

10. 

46.76 

:  26.35. 

:  77 

16 

ii 

39. 27. -40. SO 

:  17. 

46.49 

:  25.31 

84 

23 

ii 

33.27:41.27 

:  24. 

•  .  .     47.69  •  ' 

:  25.20 

89 

"  -.  .30. 

ii 

41.28:43.02 

:  .31: 

48;  21 

:    .    25.58  : 

89  '  j  ; 

Nov.  6: 

n 

42.86:44.42 

Nov .  7 : 

49.55 

:     •  25.25  \ 

96 

13 

n 

43.54:44.18 

14: 

'49.23  . 

:       26. 73.  : 

84 

20 

Ti;  . 

46.52:46.04: 

.  •  21; 

49.48 

:       26.29  : 

88 

.27: 

January 

.43. 84:45-80. 

.  28: 

50.86  : 

25.3S  '  : 

93 

futures 

Dec.  4: 

n 

46.07:48.35. 

Dec.  5: 

52.25  ! 

:       25.35  : 

106 

11: 

ii 

5i'.03:52.97: 

12: 

56.61 

;       25.59  1 

121 

IS. 

ii 

54.71:55.74. 

19: 

56.11 

:       26.06  : 

115 

b/  2U: 

ii 

54.36:55-93 

26: 

57-75 

:'      26.05  : 

122 

b/  31: 

ii 

56-32:57.19: 

(1925): 

Jan ,  2 : 

59.50  : 

26.78  : 

122 

a/  Tue  sda  y ,     0 /We dn  e  s  day . 
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In  the  first  part  of  July  1925  the  price  of  F.GJP.  Sakellaridis 
at  Alexandria  again  started  downward.    On  July  1  it  stood  at  66.6  cents 
per  pound,  on  October  1  it  declined  to  U6.6  cents,  and  on  October  29  to 
39. H  cents.     Throughout  October  there  had  "been  repeated  rumors  that  the 
government  was  planning  to  intervene;  on  the  l6th  such  a  rumor  had 
caused  a  sharp  out  temporary  rise  in  the  market.    By  the  first  of 
November  the  government  "began  actual  "buying  out  the  price  continued 
downward,  dropping  to  35»6  cents  on  October  26,     Despite  repeated  urg- 
ings  the  administration  refused  to  enter  the  futures  market  and  its  pur- 
chases of  spots  were  so  small  as  to  "be  comparatively  ineffectual.  During 
November  about  U000  bales  were  taken.     These  purchases  were  continued 
irregularly  throughout  the  remainder  of  the  year.    On  January  1-U  the 
government  made  an  official  statement  to  the  effect  that: 

a/  'Considering  the  decline  in  price  of  Egyptian  cotton,  a 

decline  which  is  menacing  to  become  prejudiciable  to  the  in- 
terests of  farmers,  the  Council  of  Ministers,  after  due  ex- 
amination of  the  actual  situation,  have  decided: 

1.  To  increase  purchases  at  Minet  el  Bassal  up  to  Cantars 

5oo,oco. 

2.  To  maintain  a  reasonable  parity  between  the  price  of 
Egyptian  and  American  cotton,  by  fixing  as  buying;  basis  tor 
E.G. P.  Sakelaridis  a  premium  of  75%  over  the  value  of  Are jrican 
cotton.         •  ... 

•The  Government  hope  that,  as  a  consequence  of  the  circum- 
stances resulting  through  commercial  transactions,  prices  will 
reach  a  level  giving  satisfaction  to  producers. 

'The  Council  of  Ministers  estimate  that  they  will  have, 
accomplished  their  task  as  soon  as  the  price  of  fully  good  fair 
Sakellaridis  reaches  $36.00.' 

The  Egyptian  government  seems  to  have  studied  to  enter  the  market 
only  when  the  price  was-  so  low  that  further  decline  was  improbable  and 
improvement  fairly  definitely  in  the  offing.     In  every  case  following 
government  intervention,  except  in  1925,  there  has  been  a  certain  rise 
in  price;  however,  one  should  not  conclude  from  this  that  such  improve- 
ment was  entirely  a  result  of  intervention.    On  the  other  hand,  .in  all 
instances,  except  in  the  case  of  1921,  it  is  difficult  to  see  how  govern- 
ment interference,  small  as  it  was,  could  have  brought  about,  in  itself, 
such  results,  and  in  all  cases  there  are,  with  the  exception  of  the  season 
of  1921,  other  good  and  sufficient  reasons  for  such  improvements. 

During  the  period  of  high  prices  of  the  1919-1920  season  the  govern- 
ment levied  a  tax  on  ginned  cotton  with  the  proceeds  of  which  it  purchased 
wheat  and  flour  to  be  sold  to  the  planters  at  below  cost,  in  order  that 
they  might  devote  the  land  ordinarily  planted  in  food  crops  to  the  raising 
of  cotton.    As  a  result  of  this  the  1920-1921  crop  covered  the  largest 
area  on  record.     T?hen  the  crash  came  in  the  latter  part  of  19  20  this  scheme 
had  to  "be  abandoned  and  orders  for  over  100,000  tons  of  wheat  and  flour  were 
cancelled.     In  November  a  special  committee  was  established  "for  the.  exam ina- 

a/  Mann  -  Economic  and  Trade  Notes  -  Egyptian  cotton  -  Jan.  19.  1926. 


376 


i'O reign  Crops  aad  Markets 


Vol.  12,  lo.  12 


EGYPT IM  GOVEHHMESIE  CONTROL  OF  COTTON  PRICES,  CONT'D.  ;  - 

tioa  of  the  Cotton  Situation"  for  the  purpose  of  studying         the  crisis  and 
deciding  upon  some  method  of  relief  for  the  cotton  planters.    As  one  result 
of  its  deliberations  a  decree  was  issued  on  December  8,  1920.    This  decree 
in  part  provided  that: 

"Art.  1.     (a)  Cotton  culture  is  entirely  prohibited  in  Upper 

.  Egypt;  ...     •  ; 

"(b)  No  owner  or  lessee  may  cultivate  in  cotton  an  area  greater 
than  the  third  of  such  property  owned  or  leased.   

"3.  Lands  un suited  to  a  normal  culture  of  cereals  will.,  by 
authorization  of  the  Ministry  of  Agriculture,  be  exempted  from 
the  application  of  paragraph  (b)  of  .article  1  

"6.  Any  infraction  of  the  dispositions  of  the  present  decree 
will  be  punished  by  imprisonment  not  to  exceed  seven  days  or  by  a 
fine  not  to  exceed  P.T.  100  (about  $5.00)  or  both,  and',  circum- 
stances meriting,  by  confiscation  ...... 

"Independently  of  any  penal  prosecution,  the  agents  of  the 
Department  of  Agriculture  shall,  upon  ascertation  of  such  infrac- 
tion, proceed,  at  the  expense  of  the  person  infracting,  to  the 
uprooting  and  destruction  of  all  cotton  culture  undertaken  in 
contravention  of  these  dispositions.  ....."  t 

The  area  in  cotton  which  amounted  to  over  1,825 .,000  acres  in  1920- 
1921  was  reduced  to  less  than  1,295.000  acres  in  the  1921-1922  season. 
This  law  followed  the  precedent  of  one  applying  to  the  1915-1916  season 
which  had  effected  an  almost  identical  reduction.    How  serious  a  decline 
in  price  would  have  followed  another  enormous  crop  like  that  of  1920-21 
we  can  not  be  certain.    Consul  Lester  Maynard  expressed  the  opinion  in 
an  official  report  that  the  decreased  acreage  of  this  season  had  "resulted 
in  the  substantial  increase  in  the  rjrice  of  long  staple  Egyptian  cotton". 
F.G.F.  Sakellaridis  at  Alexandria  which  had  dropped  to  below  20  cents  per 
pound  in  February  and  March  1921  and  remained  between  20  and  25  from  that 
date  until  September  1,  climbed  to  '1+3 .5  cents  on  September  30,  an(i  re- 
mained steadily  above  30  cents  throughout  most  of  the  remainder  of  the 
1921-22  season. 

In  September  1921  the  government  decided  to  extend  this  restriction 
to  the  agricultural  years  of  1922  and  1923*    Only  one  important  change  was 
made  in  that  the  prohibition  of  cotton  planting  in  upper  Egypt  was  repealed. 
In  the  enforcement  of  this  law  in  1922  the  enforcing  officers  were  somewhat 
less  severe  than  they  had  been  in  the  previous  year  and  gave  many  licenses 
in  so  called  exceptional  cases  to  plant  half  instead  of  one-third  of  the 
acreage.     Restriction  turned  out  to  be  a  farce.    The  area  planted  to  cotton 
in  the  1922-23  season  was  the  largest  on  record  with  the  exception  of  the 
1920-21  season,  and  in  the  next  year  it  was  almost  equally  large.  The 
Egyptian  Government  has  recently  revived  and  reenacted  this  la?;  with  the 
intention  of  putting  it  into  effect  in  the  next  three  agricultural  years. 
*,7e  have  no  evidence  from  past  experience  to  enlighten  us  as  to  how  effective 
we  may  expect  this  restriction  to  be. 
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FEAKJT  SITUATION  IS  CEI'tfA 

Cn  March  8  Assistant  Commercial  Attache  Evans,  of  the  Bureau  of  Foreign 
and  Domestic  Commerce  at  Peking,  cabled  the  following  information- concerning 
the  peanut  situation  in  several  consular  districts  in  China,   secured  from  the 
Consuls  whose  names  appear  in  parenthesis  after  tre  names  of  the  districts. 

Tsingtao  Consular  District: ''Consul  Doisey)  Present  stocks  of  peanuts 
at  Tsingtao  are  estimated  at  12,000  tons  (2V,000,000  lbs. )  shelled,  although 
some  dealers  estimate  stocks  at  15,000  tons  (30,000,000  Its.)  Dealers  state 
there  is  only  a  small  chance  of  much  movement  from  Tsingtao  during  present 
export  season,  and  estimate  shipments  for  next  3  months  at  between  2., 000  and 
3,000  tons.  The  market  is  inactive  with  offers  from  United  Stptes  and  Europe 
Toe  low  figures  asked  locally. 

Chef 00  Consular  District.   (Consul  Putnam)    Peanut  stocks  at  Chef 00  and 
Weihaiwei  are  estimated  at  400  tons  (800,000  lbs. )  shelled  and  1,000  tons 
(2,000,000  lbs.)  unshelled.     Interior  points  have  considerable  quantities 
on  hand.    Offers  are  "being  made  to  American  brokers,  but  no  business  is  re- 
ported at  present  owing  to  low  prices,  and  future  shipments  are  uncertain. 

Tientsin  Conaulsr  District:  (Consul  Gauss)    Arrivals  from  interior 
points  through  native  customs,  Sept.  1925  to  Feb.  I926,  totaled  8U,  221+  piculs 
(11,229,867  lbs.)  unshelled;  exports  during  same  period  totaled  1+1, 897  piculs 
(5,586,267  lbs.)  leaving  approximately  i|0,000  piculs  (5,300,000  lbs.)  rep- 
resenting local  consumption  and  unshipped  stocks.    local  exporters  extimate 
present  Tientsin  stocks  at  10,000  piculs  (1,330,000  lbs.),  and  stocks  held 
in  the  interior  awaiting  shipment  through  Tientsin  at  around  120,000  piculs 
(16,000,000  pounds).     In  the  opinion  of  local  exporters  the  quantity  of  the 
I925  crop  compares  favorably  with  that  of  I92H.    The  quality  of  hold-over 
stock  is  appreciably  lov.er,  and  the  peanuts  are  not  considered  suitable  for 
the  American  trade.    The  poor  quality  of  the  I925  crop,  combined  with  high 
prices  in  China,  is  telieved  to  account  for  the  restricted  shipments  to 
America.     In  view  of  present  political  conditions  and  the  disruption  of 
means  of  transportation,   together  with  the  poor  qua.lity  of  the  past  crop,, 
so  far  as  the  Tientsin  market  is  concerned  there  would  appear  to  be  little 
prospect  of  any  immediate  dumping  of  Chinese  peanuts  on  the  American  market. 
Even  if  political  conditions  should  stabilize  sufficiently  to  permit  move- 
ment from  the  interior,  it  would  require  some  time  for  stocks  tc  arrive  in 
Tientsin,  and  therefore  export  shipments  would  necessarily  Tdo  scattered  over 
a  considerable  period.     If  prices  quoted  by  Chire  se  dealers  should  show  any 
considerable  decline  upon  increased  arrivals  from  the  interior,  local  ex- 
porters feel  that  Ettrope  xvould  be  in  the  market  and  would  absorb  most  offer- 
ings. 

Shanghai  Consular  District:     (Trade  Commissioner  Howard)  Present  stocks 
of  peanuts  at  Shanghai  suitable  for  American  trade  are  negligible  with  few 
arrivals  being  reported.    Supplies  for  balance  of  season  are  reliably  estimated 
at  below  oOO  tons  (1,200,000  pounds)  of  3C/32's  with  nc     28/30's  available. 
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PEANUT  SITUATION  IN  CHINA,  CONT'D. 


Pac i  f  i  e  Co  g  s  t  Inf  o rna  t:.  on  Mar  ch  _9 

Seattle,  Wash.;  The  market  in-  China  •  shovs  an  upward  tendency..    Local  she  Hers 

are  offering  as  follows;  C.i.f.  in  bond  to  Seattle;  >2QfWi  '$5.60,  30/ 3? s  $5.10, 
38/40s  $4.70-4.80,  all  per  cwt.    Buyers  are  interested,  "but  are  inclined  to 
hold  back.  : 

San..  Prar/cisco ,  Calif-.  ;  The  'market  is'  easier,  .with-,  continued  slow  demand.  Infor- 
.-  mat ion  received  'by  importers  -states  that  internal  troubles  in  China  are  caus- 
ing difficulty  in  getting  stock  to  ports  for  shipment,    tew  sales  have  been 
.  .made  the  past  week  for  March  and  April  shipments  around  the  following  prices? 
28/ 30s  $5.50,  -30/32S  $4.90-4.95,  38/40s  $4.65,  all  per  cwt. 


Imports  at  New  York  Ci fry's 


Week  ending  March  6,  1926 
Total  Nov.l,  1925-March  6,  1926 
Total  Nov. 2,1 924-Oct.  31,  1925 

Imports- at  Norfolk.  Vi--P-tnirv 
Week  ending  March  6,  1926 
Total  Nov.  1,  1925-March  6',  1926 
Total  Nov.2, 1924-0ct.  31,  1925 


"  Spain 

Shelled 

Pounds 

-  38,500 
211,750 


China  and  Janan 
.  ." She  lied 
Pounds 


1,260,000 


Java 
Shelled  Total 
Pounds  Poundi 

97,020  135,520 
431,640  1,903,390 


199,938  lbs.  -shelled  from  China. 
13,175,844  lbs.   shelled  from  China, 


ASIATIC.  IMPORTATIONS  AT  SEATTLE,  TACOMA,.  PORTLAND,  sIn  PRANCISCQ-  AND!  LOS  ^GELES: 

••  •  ■  Shelled'  Unshcllcd      peanut  Oil 


Week  ending  'March  6,  1926: 

SEATTLE  DISTRICT 

TACOMA  -•  ' 

PORTLAND'  ..... 

SAN  PR.  AUG  I  SCO    .  - 

LOS  ANGELES  " 

Total  Nov.  1,  1925  through  March  6,  1926^ 

SEATTLE  DISTRICT  " 

TACOMA 

PORTLAND  V 

SAN  FRANCISCO"  :- 
LOS  ANGELES  -  '• '     ".'  .: 


"otinds 


rounds 
40-, 000 


Pounds 


1,  925,700 

30,000 
1,551,000 
270,000 


All  districts  week  ending  March  7,1925  300,000 
i!         11  total  Nov.2,1924-Mch.7,1925  16,453,833 

"  »  '  total  Nov.2,1 924-Oct. 31, 192  5  56,765,094 


250,000 
30,000 

190,000 

165s 000 

100,000' 
914,100 
5,835,560 


1,800 

144,825 


750 

1,521,820 
3,848,810 
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GRAINS;  Exports  from  the  United  States,  July  1-March  13,  1924-25  and  1925-26 
PORK:      Exports  from  the  United  ..States,  July  1-March  13,  1924-25  and  1925-26 


!        July-March  13 

:.                      Week  e: 

iding 

Commodity 

l/idl  Ull  1U 

!  1924-25 

1 192^-26  pJ 

I     1926  ■ 

19'26 

1926 

1926 

GRAINS: 

•  1 ■  nno 

■  i  nno 

«  i  nno 

i  oro 

111 l  Q^ol 

"K-i  i  o  Vi  p  1  c 

•J  U-O  lit/  -L  o 

,  VJ  LLbl-t  -i.  o 

Tm  oli pi  o 

165  1  OR 

'  -LUX 

221 

336 

i           P  P  £ 

•  621 

594 

70   AT  Q 

PIP 

•  '  201 

o 

5,405  :! 

17,473 

!       '  330 

L436' 

:   "  601  : 

321 

1  7R 

21 

t  ' '      24  ; 

17 

17,046 

23,474, 

..■•■!  94 

.  ;240 

:       117  , 

41 

PORK: 

..    3,,  000 

1,000 

.  1,000 

:  1,000 

:  1,000 

1,000 

pounds 

.pounds  , 

pounds 

!  pounds 

\  pounds.  , 

-  pounds 

Hams  &  shoulders 9inc  , 

197,999 

'  142,412 

•     "  2,351 

1,147 

:  '  2,712 

.     .  • 860 

Bacon,  including 

Cumberland  sides* . . , 

189,001 

150,367 

7,371 

.,  6,390 

;     3',  931 

3,826 

581,223 

,  477,790 

:  2lt063. 

:  17,86'8 

:  17,093 

!  12,231 

■19,398  i 

- 19,252 

;  479. 

!         405  ' 

:  397 

!     .  211 

Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 

a/  Revised  to  January  31,  1926,  including  exports  from  all  ports,  b/ In  terms  of 
bushels  of  wheat,  c/  Includes -flour  milled  in  bond  from  Canadian  wheat* 


INCREASED  HTOQIOT  PRODUCTION  IK  EL  SALVADOR 

Although  henequen  is  a  minor  agricultural  product  of  Salvador,  it 
is  gradually  increasing  in  importance,   stages'-  Consul  McCafferty.     $Sde  area 
in  1924  was  about  4,000  acres  with  3,250,000  plants*     Efforts'  are  being 
made  to  interest  capitalists  in  establishing  factories  for  using  the 
henequen  locally  in  the  manufacture  of  sacks  for  coffee  and  sugar  to 
take  the  place  of  jute  bags  now  being  imported  from  India  and  other 
countries.     The.  Consul  states  that  exports  of ■ henequen  have  more  than 
doubled  in  recent  years,  .  and  the  year  1924  was  a  profitable  one.  The 
United  States  purchases  practically  the  entire  output,  it  being  shipped 
to  San  Erancisco  for  use  in  the  manufacture  of  cordage.     The  prospects 
for  a  considerable  increase  in  production  of  henequen  are  excellent 
and  it  may  become  an  important  cash  crop  in  the  future. 
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Prices  of  American  apples  in  Liverpool,  Wednesday  March  17,  and 
Wednesday  March  10,  1926,  and  week  ending  March  21,  1925 


Variety  and  Grade 


Origin 


Price 


Wednesday 
March  17,  1926 


'Wednesday 
March  10,  1926 


Week  ending 
March  21,  1925 


Yorks,  £-2  l/2  

Ben  Davis,  A-2  l/4c ....... 

•     A-2  l/'4.  .  ..  

'A-2  1/2  

:     A-2  1/2  

A-2  1/4  

■    A-2  1/2...  

A-2  1/4  

Pippins, :A-2  l/4.  

-     A-2  1/4.;  

A-2  1/2  ...... 

A-2  1/2.;  

Baldwins,'  A-2  l/4  .. ,'. , 

A-2  1/4.-  

A-2  1/2...  

A-2  1/2...  

Rhode  Island  Greenings; 

•A-2  1/4.  

A-2  1/2...  

Pome  Beauty: 
Extra  Taney,  183/ sualler 

Fancy,  163/175  , 

11     188/ smaller  , 

iinesaps: 

Extra  Fancy,  163/175 
11  »  138/ smaller 

Fancy,  163/175.  , 

11  188/ smaller  , 

Yellow  Nev/ towns: 
Extra  Fancy,  163/175 
Fancy,  163/175.....  , 


: Virginia 
•  11 


:  » 

!  " 

:Hew  York 
I  11  n 

I.Maine 
.Virginia 

f 

11 

:'  " 
:Hew  York 

['  " 

;  II  'II 
I     II  II 

I 

;Hew  York 
.  11  it 


: Washington 
11 


: Oregon 
11 


(?) 
(I) 

(i-i 
(?) 

(i) 

(i), 
(1) 
(i) 


per  bbl. 

4.  50-5. 47 

5. 11-5. 84 
•■  2.55 


Per  bbl. 


7 
7 

Per 

3 
2 


(?) 
(?) 


•  4.01 
16-3.65 
79-8.27 
99-6.08 
25-9.73 
03-8.  52 
87r-5. 84 
41-4.38 
81r7.  30 
.41-4.38 

06-7.30 
, 30-8. 39 
"box 

.28-3.35 
,98-3.22 


3.16 
,43-3.04 

3.  65 
3.35 


5. 

(?)  3 


(?)  3. 
(?)  3. 


(I)  5. 


CD  3 

5 

(I)  3 


,  52-9.  73 
,84-6.08 
.41-4.87 


28-3. 53 
41-3.77 

7.91 
96-7.  30 


(I) 


4 
7 

Per 


5. 

,41-3. 
84-6. 
.89-4. 

,  38-5. 
,30-8. 

box 


84 
39 
33 
38 

60 
.52 


3.28-3.35 
2.43 


Per  bbl. 


.28-3 
,  68-3. 
3 

,  92-3 


41 

22 
16 

.04 


3.41-3.53 


9.08-9.  56 


6.57-7.65 


7.17-7.89 
7.65-8.37 

Per  box 


4.06-4.54 
4.00-4.18 


3.82-4.30 
3.  53-3.83 


a/  B-2  1/4    b/  All  sizjs.     (F)  Fair  condition.     (I)  Inferior.     (p)  Poor  condition. 
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BU^TiSR:    Prices  in  London,  Berlin,  Copenhagen  and  iTuw  York 

'By  Weekly  Cable) 


•     MRTeth  12- 

*■       T/nr  ph  1  9 

•        M^P"  PH  ?,0 

Mn  v  V  p  1*  ran  cl    T  "h  Pin 

.  :       1 92  3 

!  10'26 

1  925 

"Mot  York.   92  ernrp  »,/ 

43  on 

42  00 

48  25 

flo'D^n'hp^'P'n     p"f~P n  pi  p~i 

* 

. 37.62 

:  39.17 

:  45.84 

. . :           38,46  : 

:         39. 55 

-  */ 

London j 

J  42.04 

48.02 

,  -       '    41,  93 

:  41.06 

..:  37.36 

:         37.48  : 

37. 14 

.37.53  ; 

37.  54  .  : 

:•  40.12 

;f       36. 50 

:           36. 92 

Australian i  un  sal  ted, . . . 

36, 50  '  : 

37.15 

38.84 

Argentine,  un  sal  ted.  

. . :          32.. 80  : 

32.  59 

37. 13 

Quotations  converted  at  exchange  of  the  day.  a/  Thursday  price.  •  b/lTot  received 
at  that  time. 


31B0PYAIJ  LIYL3T0CI  AID  •  MEAT  MARKETS 
(By  Weekly  Cable) 


Market  and  Item 


GEE?  LAITY: 

Beceipts  of  hogs,  14  markets 
Frices  of  hogs,  Berlin. .'. .  . 
Prices  o±  lard,  tcs. Hamburg 

•jffizap  kingdom  xtd  irzlaiid: 

Hogs, certain  markets, England 
Hogs,  purchases,  Ireland  ... 
prices  at  Liverpool; 

American  Wiltshire;. 

Canadian  11   

Dani  sh  ,!   

Imports,  Great  Britain 

Mutton,  frozen  

Lamb,  »   

Beef,  »   

Beef,  chilled   


a/b/ 


Bxports,  of  bacon  a/, 


Unit 


"lumber 

§  per  ICO  lb: 


ITumber 

S  per  ICO  lbs. 
ii 


Carcasses 
ii 


Quarters 
ii 


1,000  lbs. 


March  10, 
1926 


w  eck  ending 
March  17, 
1926 


50  ,  30  5 
16.85 
17.02 

47 ,  941 
:  16.69 
:  17.05 

:  56,204 
:        12. 91 
:  19.39 

10 , 841 
13,791 

j  11,428 

:  9,952 
:  14,063 

21.51 

23.63 
25. 64 

\  21.51 

23.  90 
;  25.07 

:  20.50 
:  22.21 
:        24. 77 

82,412  . 
139,721  ; 

18,195 
128,663 

132,467 
443,787 

:      119, 553 

3,820  : 

7,911  : 

9,300 

March  18, 
1925 


a/  Received  through  the  Department  of  Commerce, 
ing  date  indicated. 


b/  meek  ending  Tuesday  preced- 
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